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no more than seasonal. 


down. 


Not much change is visible in the current of busi 
ness, apart from a decline in steel production which is 
Building contracts are a little 
lower, though still high. Commodity prices are slightly 
Corporation profits, good on the whole, are 


in contrast with lower railroad returns. 











HE position of THE 
ANNALIST Index of 
Business Activity, at 
96.4, representing a 
decline of only 0.2 of 
a point from the re- 
vised index of 96.6 for 
April, confirms the 
observer’s general im- 
pression in the past few weeks that 
the level of business on the whole 
shows no marked change. The ele- 
ments making for a lowering of the 
index figure were a rather sharp 
decrease in the adjusted index of 
steel ingot production, and more 
moderate declines in the adjusted 
indices of automobile and zinc pro- 

duction. 

At its preliminary figure of 96.4 
the Index of Business Activity for 
May is only barely higher than it 
was in April and March; is 0.5 of a 
point below that of February, and 
one point above that of January; and 
it answers closely to the index of 
last October. The index for May 
1927 was 104.0. It is obvious, there- 
fore, that the pitch of business ac- 
tivity as measured by THE ANNALIST 
index is somewhat decidedly below 
that of a year ago. The depres- 
sion of last year, which reached its 
deepest point with the December 
business index of 91.0, has obviously 
not been entirely made good by the 
advances this year. The interest- 
ing present question is whether the 
practically constant level of business 
activity in the last three months rep- 
resents a pause before a further up- 
ward movement, or a stable interval 
preceding a renewal of last year’s 
decline. On the evidence we have at 




















hand there seems little 
giving a decisive or satisfactory an 
swer to this question. The marked 
activity of building construction and 
automobile production and sales, to 
gether with the general improvement 
of automobile profits over last year’s 
record, seem to point toward greate1 
activity; but in other directions the 
testimony is largely 
definitely, if moderately, somewhat 
unfavorable. 


chance 


uncertain 


This week’s slight drop of THE 


ANNALIST Index of Wholesale Com 
modity Prices, to 148.8 as against 
149.3 last week, and 152.5 on May 8 
(this latter being the peak of the yea 
so far) suggest that the recognized 
general presure upon prices may well 
be taking on new effectiveness, anc 
that the price index is likely to see a 
further slow decline quite apart from 
purely theoretical influences 
on the amount and slow increase of 
the world’s monetary gold. It will 
be recalled that the May peak of 
commodity prices was in the mail 
the result of speculative activity 
farm products. The general 
for the past two years and 
must apparently be laid, 
whole, both in farm products 
manufactured products, to 
cess of production and the growing 
sharpness of competition. 
tion, without any assistance from ¢ 
relatively declining gold stock, seems 
sufficient to account for the decline: 
that have taken place, and in addi 
tion to promise still further decline 
in manufactured goods as a whole. 
It is most probable that the real 
source of the downward pressure on 
prices is (Continued on Next 
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in competitive marketing which arises 
out of the general excess of producing 
capacity. While probably in a good many 
instances the desire to increase volume 
of sales merely as an example of increas- 
ing capacity and “efficiency” in the man- 
agement of a business is responsible for 
some of the marketing which outstrips 
profits, it seems fairly certain that the 
greater part of the “craze for volume” 
is really due to the existence of excessive 
producing capacity, and the conviction of 
the managers of competing productive 
units that the largest possible volume of 
sales at some price is the only way to 
avoid greater success by competitors 
which might be even worse for those con- 
cerns which should stick to a profit-mak- 
ing price regardless of volume. It seems 
very doubtful if there is any escape from 
the penalties of an over-expanded pro- 
ductive plant except through the writing 
down of investment overhead which rep- 
resents the margin on which particular 
industries cannot reasonably expect to 
earn a satisfactory rate of return in the 
face of modern competition. Such a 
writing down of assets and investment 
is of course a painful process; but unless 
Government legalizes high-price fixing, 
or some catastrophe wipes out just the 
proper proportion of excess plant equip- 
ment, there would seem to be logically no 
alternative. The experiment of the Steel 
Corporation and the Bethlehem Company 
in setting up a new export combination 
under the Webb law will be watched 
with much interest for the demonstration 
it may or may not give of its value as a 
corrective. It does not seem to this 
writer to hold equal promise with the 
copper export organization to which it is 
compared. The marketing of copper is 
very nearly an American monopoly. The 
case with steel is entirely different. 
Among the specific business records of 
this week, in addition to the commodity 
price average already noted, one of in- 
terest is the F. W. Dodge Corporation’s 
figure for the daily average of building 
contracts awarded in the second business 
week of the .cnth. At $23,006,100 this 
average .sightly more than four mil- 
lions belo the average for the first 
seven busi ‘ss days of the month, bring- 
ing the < age for June to the 15th to 
practical $25 millions. This is slightly 
below t daily average for May after 
the first four days of that month. 
Freight loadings, which in the week 
ended June 2, the week of the Decoration 
Day holiday slump, were 22,704 cars 


greater than in that holiday week of last 
year, failed to hold this level in the latest 
week reported, that ended June 9, the 
total for this latest week being 32,407 
cars under the same week of last year, 
and 56,511 under the corresponding week 
of 1926. It is also lower than in the 
same week in 1925. 

In steel and iron, besides the move- 
ment noted by Mr. Ellsworth in his ar- 
ticle on the Business Activity Index, per- 
haps the most interesting aspect is the 
increased attention which is being given 
to economies in marketing. Besides the 
export corporation already noted, Ohio 
River shipments of iron and steel from 
the Pittsburgh district were the highest 
on record for May, and for the first five 
months of the year were two and a half 
times as great as the movement in the 
same period last year: this river move- 
ment is an effort to avoid the burden 
imposed by rail freights. Of the smaller 
volume of orders, The Iron Age notes 
that the bulk of current business is made 
up of releases against past commit- 
ments. “Both specifications and new 
orders,” it says, “are growing individu- 
ally smaller, at the same time calling 
for prompter shipments.” The Iron Age 
composite price for finished steel is un- 
changed at the level of the past two 
weeks, at about 1 per cent. lower than 
it was a year ago. That for pig iron, 
at $17.23 per gross ton, is 9 per cent. 
lower than the price of last June. Heavy 
melting scrap is lower both at Pittsburgh 
and Chicago. 

Automobile retail sales of new and 
used cars are reported rather exception- 
ally good for the month. Ford produc- 
tion is increasing, and the announcement 
of the first of the new models will lead 
to increased production next month. 

Discussing profits in the motor indus- 
try, the National Bank of Commerce in 
New York points out that figures for 
the first quarter of this year are con- 
siderably better than those for last year. 
In 1926, it notes that companies other 
than General Motors suffered a decline 
of 20 per cent. for the whole year in 
comparison with 1926. For the first 
quarter of this year, by contrast, aside 
from the General Motors increase of 32 
per cent. over the corresponding quarter 
of last year, the combined net income 
of seventeen other motor companies 
showed an increase of 20 per cent. over 
the first quarter of 1927. Only five of 
the eighteen reporting companies had 
smaller profits in the first quarter of 
this year than in the corresponding quar- 
ter of last year. 


BENJAMIN BAKER. 


FINANCIAL MARKETS 


week, although with a good re- 
covery on Wednesday and Thurs- 
day. A number of the standard issues 
are now at the lowest level since last 
March. The volume of trading has 
shrunk to very small - proportions—in 
marked contrast to the record transac- 
tions on the decline of ten days ago. 
The rally which set in toward the 
middle of last week, sharp as it was, 
lasted only two days, and with Friday 
morning stocks began to sell off again. 
On Monday there was a brief pause; 
then, next day, another precipitate de- 
cline. Wednesday morning, however, 


GS week prices have declined again this 


Curtis, Wright, Auto Lite, Rossia, Coty, 
and the like. The leaders did not rally 
nearly so impressively as did these newer 
and ordinarily less important issues. The 
standard stocks led the declines, and the 
smaller stocks led the rallies. 

It should be observed, however, that 
there has as yet been no extensive liqui- 
dation by the public. The relatively 
small volume of transactions on the re- 
cent decline shows this clearly. Rather 
probably there is an extensive public 
long interest which at present levels has 
moderate losses on its commitments, but 
which is not as yet sufficiently fright- 
ened to sell. At the same time there is 
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revised weights of March 1, 1928, are 
as follows: 
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the scene changed abruptly and a lively 
rally began, led by Linseed, Radio and 
other specialties. By Thursday after- 
noon something more than half the de- 
cline from last week’s high to Tuesday’s 
low point had been recovered. 

One fact stands out clearly from the 
confusion of the week’s fluctuations. 
The standard stocks have been under the 
greatest pressure, while the lower grade 
issues have held rather well. 

This relative weakness of the standard 
issues was even more conspicuous on the 
Wednesday rally. A glance at the news- 
paper market reports for this day would 
have given a casual observer the impres- 
sion of a vigorous upward movement, 
with numerous gains of three and four 
points. Closer examination of the day’s 
transactions, however, would have re- 
vealed that practically all the important 
advances occurred in specialties such as 
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certainly less public buying on the de- 
clines. It is significant, in this connec- 
tion, that during the week a number of 
the standard leaders broke below their 
April support levels. 

There has as yet been little disposition 
to press the selling side. The market 
gives the impression of cautious liquida- 
tion by important interests, handled in 
such a manner as to cause a minimum of 
unsettlement. The object of the manipu- 
lation seems to be to encourage rallies 
where possible, but to supply stock when 
a rally makes much headway. 

We may conclude then that the pres- 
ent condition of the market does not lend 
itself to an extended advance. A vigor- 
bear attack would almost certainly bring 
out substantial public liquidation. 

It should not be forgotten that call 
money rates ordinarily advance at least 
{ per cent. during ‘the last ten days of 
June. There was considerable difficulty 
in keeping call money below 6% per cent. 
this week, and only the last-minute in- 
tervention of an important private bank- 
ing house preventing the establishment 
of a 7 per cent. rate Wednesday after- 
noon. So that there seems considerable 
likelihood of the rates going above 7 
per cent. during the coming week. 

This morning’s statement of the Fed- 
eral Reserve banks, it is true, suggests 
that there has recently been some slight 
easing of the situation. Rediscounts 
have declined and there have been no 
further sales of securities. There is also 
the possibility that funds may begin to 
flow in from abroad once the franc re- 
valuation matter is out of the way. 

But the fact remains that money is 
more than high enough to cause a sub- 
stantial break in stocks. A slight easing 
would still leave rates dangerously high. 
Finally, it must not be forgotten that the 
crop-moving period will soon be upon. us 
with its attendant tightening in money. 

A. McB. 
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hae LEYOR the third month in 

succession there has 
been little change in 
general business ac- 
tivity. The Annalist 
Index of Business Ac- 
tivity for May shows 
as Ae os 2 a preliminary figure 
al ~ | gma_J&J of 96.6, the same as 
the revised figure for April and as com- 
pared with 96.7 for March and 97.2 for 
February. Of the seven adjusted indices 
making up the combined index for which 
May data are available, four show in- 
creases and three decreases for May as 
compared with April. The four which 
show increases are pig iron production, 
freight car loadings, cotton consumption 
and bituminous coal production. Offset- 
ting these increases, however, was a 
sharp decrease in the adjusted index of 
steel ingot production and declines of 
more moderate extent in the adjusted in- 
dices of automobile production and zine 
production. 


i 
- 





TABLE I 

THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 

May,Apr.,Mar., 

Series 1928. 1928. 1928. 


Pig iron production . 97.0 94.2 87.6 
Steel ingot production 106.4 115.7 96.5 
Freight car loadings 94.9 94.4 95.2 


Electric power production. . 99.1 99.9 
Bituminous coal production... 86.1 83.5 93.7 
Automobile production *87.2 92.0 96.8 
Cotton consumption .. 101.1 97.3 98.1 
Wool consumption . 89.8 94.6 
Boot and shoe production .-» 92.2 101.0 
Zine production .. ‘ 91.4 93.0 93.1 
Combined index *96.4 96.6 96.7 


*Subject to revision. 


The general picture presented by the 
above tabulation and by the lower of the 
two charts on this page is thus a rather 
confused one, with the forces making for 
expansion and those making for contrac- 
tion for the time being evenly balanced. 
The sharp declines in steel ingot produc- 
tion and unfilled orders shown by the 
May statistics are probably most signifi- 
cant, however, as to the immediate future 
of the average rate of operations 
throughout industry in general. Thus 
far in June the tendency has been toward 
still further slackening of mill operations 
to an extent which is undoubtedly a trifle 
more than seasonal in character. The 
Steel Corporation, for example, was 
scheduled to run at around 75 per cent. 
of capacity in the week ended June 23, 
as compared with actual operating rates 
in the preceding six weeks as follows: 
May 12, 88 per cent.; May 19, 83% per 
cent.; May 26, 82 per cent.; June 2, 83 
per cent.; June 9, 83 per cent., and June 
16, 79 per cent. 

Steel buying, moreover, continues at a 
low ebb compared with the tonnage of 
new business which was being booked 
earlier in the year, and this despite the 
record volume of new construction being 
reported and the generally optimistic re- 
ports which continue to emanate from 
the automobile industry. Another unfa- 
vorable symptom of the future of busi- 
ness generally is the continued decline in 
sensitive commodity prices, The Annalist 
weekly index of steel scrap, zinc and hide 
prices, adjusted for seasonal variation, 
now having been on the down grade 
since the middle of April. In steel, as to 
some extent in other industries, consum- 
ers with one accord are apparently deter- 
mined to force prices lower before com- 
ing into the market for any but their 
most urgent requirements, and the recent 
weakness in pig iron and steel scrap 
prices has encouraged this attitude. 

Neither the decline in steel sales and 
output nor the drop in sensitive commod- 
ity prices has been sufficiently severe, 
however, to justify, at the moment, the 


Little Change in Rate of Business Activity 


prediction that we are headed for another _biles and in other industri¢ in three years has furnished a steady 


period of business depression. Bookings ever closer adjustment betwes ubstantial outlet for steel products, 
































of the United States Steel Corporation, orders and output, ar " iutomobile manufacturing is about the 
allowing for seasonal variation, although should have been adhered t one of the major consuming indus- 
considerably lower than shipments, were a period of great speculative a es which at present is taking eavy 
slightly greater in May than in April. stocks and in certain commoditic nnage. For several months steel trade 
, P. eviews, despite the statistical evidence 
| f revival in the automobile industry, 
THE ANNALIST INDEX OF BUSINESS ACTIVITY os : e +h 
ve spoken in disparaging terms of the 
120) I | | tate of the steel sheet trade. Figures 
mpiled by the National Association of 
| ms: 
A /\ heet and Tin Plate Manufacturers, how- 
110} \ i] \ | | ver, show that sales of steel sheets, al- 
© | f \ | A ywing for seasonal variation, have ex- 
: \ | An / ‘, K. eeded 11,600 tons per day for the last 
2 A fT V tae ae , io 
* | j \ ve \a x months, a condition of sustained de- 
2 Lf 7) | | P and never before equaled. In April, 
= ' 
is | | | \ wing for seasonal variatior hip- 
- Ny ents were the second largest any 
= 90} a | | 1 ; 
al | lj nonth on record and in May pr ction, 
| Wid igain allowing for seasonal factors, was 
| 7 xceeded only in December of 1925. The 
80 I i « Sta 1e ‘Ne res > g 
1919 1920 1921Sss1922-)—s«s1923.s1924S sD aerepancy Setueen he trace tevions 
=~ os the statistics is explained, perhaps, 
the fact that trade reviewers think 
‘po EEE marily in terms of prices; and prices, 
ity it is true, hav 2e yne too favorable 
| SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY irae, Done Sean tems the . 
| be ym the standpoint of steel producers, 
PIG IRON PRODUCTION STEEL INGOT PROI TION hich only goes to emphasize the 
| 140 = ewdness of automobile manufacturers, 
» are large consumers of steel sheets 
a {\ nr i 
[i fu \ LA | TABLE II 
|2 | \/ YOKINGS, SHIPMENTS AND _ UN- 
|2 | v FILLED ORDERS OF THE UNITED 
a \ TATES STEEL CORPORATIO)D 
1d 6 Adjusted for seasonal variatior 
|Z nfilled 
*Bookings *Shipments Orders 
(P. C. of (P. C. of (M ons 
919 192 92 922 1923 1924 1925 1926 927 1928 * 219 ¥2 >) " > > 927 Capacity). Capacity) f Tons). 
FREIGHT CAR LOADINGS ELECTRIC POWER PR 73 92 3.23 
(WEIGHT ) 2) A 89 80 3.37 
83 81 39 
; Lugust 80 75 3.46 
2 epte 2 56 70 32 
1S, ; wal A \etok 79 69 40 
ls ember 69 68 3.37 
2 ‘ mber 95 68 70 
\9 0 lary 101 79 3.89 
|Z ary 91 83 4.01 
| 83 83 1.02 
eo 8 J 66 88 , 88 
80°1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 19 19 , , May 69 88 3.63 
COTTON CONSUMPTION WOOL CONSUMPTION Jriginal data from The American Metal 
| (WEIGHT 152) v farket Seasonal correction by The An- 
At the end of the month 
ly : As for the automobile industry itself, 
Es yw hough total output is not as large as 
2 redicted earlier in the year, several of 
|x e leading makers established new pro- 
| : 
12 iction records in May, and as Ford pro- 
tion is still considerably below the an- 
189 1920 192) 1922 1923 1924 1925 1926 1927 1928 ced goal, the outlook for the re- 
| y >} 7 9 ic © ij nal 5 
AUTOMOBILE PRODUCTION TUMINOUS COAL PR r ainder of 1928 is far from dismal de- 
(WEIGH a) ite the fact that the peak month of 
ear for sales and output is past. Of 
producers which have given out their 
Pu luction figures for May, the best re- 
: . : 
Fe M as compared with April and with 
[= Vy | lay of last year, have been reported by 
= AVA L.A hevrolet, Willys-Overland, Oldsmobile, 
3 raham-Paige, Hupp and Packard, as 


by Table III. 


TABLE III 
UTOMOBILE PRODUCTION 











219 «192 92 9 923 924 225 I2€ 927 1928 19 , May, April May 
BOOT AND SHOE PRODUCTION ZINC PR riot 1928. 1928 1927 
| 120 = o ‘ iw rolet 140,700 135,000 115,600 
: N ys-Overland 45,686 38,020 27,569 
j idson ; 32,450 28,000 4,500 
Kland 25,674 27,061 25,409 
1S 103-4 | crt\ odge 19,717 433 
ie i ee ant 18,125 15,7 
|2 v idebaker 13,253 1,902 
E: \idsmobile 11,716 11,089 3,485 
| > iham-Paige coos ae $,215 UT 
13 80 G0 « H a > 8,082 516 
2 Re . . 6,121 5,277 5,545 
card 4,782 4,434 2,102 
adillac . 8,772 3,300 
60 i i ” rless 1,250 1,100 1,700 
"gd 92¢ Ye 922 923 924 925 926 y27 326 19 9 


aler sales. *tShipments. 


The May decline in unfilled orders was 


favorable factor in the } mplete figures on new passenger car 
partly seasonal and at the end of the _ trial situation. egistrations in the entire country are 
month they still stood considerably There is plenty of statistical evidenc« available for April and the figures 
higher than on May 31 of last year, at on the other hand, that the current vo r each important make of car, with 
which date, however, allowing for sea- ume of steel output is being maintaine: mparisons with the corresponding 
sonal variation, they stood at the low- ona rather narrow base with respect t ith last year, are shown in Table IV. 
est level in more than a decade. The ten- sources of demand, and outside the [he ranking of all the makes listed is 
dency seems to be in steel, in automo- construction industry, which for mor precisely the same as that for 
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March shown in The Annalist of June 1 
(page 965), Ford having failed by a nar- 
row margin to pass Willys-Overland and 
Hudson and thus regain second place, lost 
last Summer. Compared with the previ- 
ous month, however, Ford registrations 
gained 53% per cent., whereas Hudson 
registrations increased only 21 per cent. 
and Willys-Overland 38% per cent., so 
that if, as seems probable, similar com- 
parative gains were made in May, Ford 
by this time is securely entrenched in 
second place, with Willys-Overland third 
and Hudson fourth. If the Chrysler- 
Dodge merger is approved by the stock- 
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TABLE IV 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
April, April, P. C. 
1 . Chge. 
Genera! Motors (total). 153,518 125,593 22 
leet Ssee issre 1 62 
Buick ................ 20000 256 —2 
Oldamobile paaheneaae 8.283 5,012 + 65 
SEE 4 cannes peiee 4/901 3.480 ms “1 
a7 ifae ssnasceuereeie Zils ice + a 
tal a on 
ey wgcbornst "561 21,991 — 2 
ae Aaa Oc 5,747 S738 - 15 
i) 26, ’ 
willys-Ov >Ovesiand (total) eee 134i? t b> 
Knigne tes ae ‘450 — 7 
Falcon ..... = + 
eer eeere: 509 — 63 
7 9,611 wet 4.10 
S uabehaheiatalen 19, * 
Bodge eererenrnee es 486 13.180 { 4 
bak total)..... s . 
"Tieber seckuncaada 91815 10,475 — 6 
BEE cc ececncaseeen 2,388 816 +193 
a anllipeaapealanieets! 11,486 13,365 — 
ai cenit 8,333 6.557 + 
m+ oo aaie + 
4547 4.079 + 
2'366 «62,593 — 
075 4244 + 
563 — 
+ 


SHSSLES ahohhor RANT 





TABLE V 
NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 


(Exclusive of Oklahoma) 





4 ril, April, P.C. 
1927. Chge. 
General Motors (total). sr 873 9,942 50 
Senqerenst eseseecceses 13, oe 44 
137 — 86 

369 a 

14,702 — 76 

4,354 — 22 

1,557 t 25 

1,017 69 

935 — 21 

798 — 15 

383 — Ww 

220 + 21 

234 ay 

163 + 26 

189 — 28 

1238 — 15 

& + 67 

131 — 35 

9% — 46 

49 ee 

488-12 

38 — Til 

14144 + 8 
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TABLE VI 
FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 
(Thousands of Cars) 
Miscel- Mdse. Forest 
1927. laneous. L.C.L. C a 
 <eceéaunin 65.20 43.32 290.54 11.35 
SUMO. ncceese 65.70 43.46 28.36 11.28 
St. aseawece 65.02 43.69 26.94 11.50 
August ...... 65.20 43.81 30.27 11.44 
ember ...65.20 43.62 30.27 11.45 
a <ssee 63.04 43.70 28.95 11.24 
November .. .59.60 43.22 27.19 10.73 
December .. .57.96 42.34 27.61 10.56 
1928. 
January ..... 62.29 44.30 28.28 11.17 
February ... .62.11 43.69 28.28 11.11 
> socceet 4.00 43.16 28.21 10.93 
err 64.49 43.44 28.48 10.61 
RB ccccccees 66.96 43.37 28.95 10.91 
Grain and Live 
Grain Prod. Ore. Stock. Coke. 
7.98 7.71 5.34 1.88 
8.10 6.72 5.32 1.95 
7.29 6.29 5.07 1.87 
7.38 6.09 5.06 1.84 
. 8.15 5.85 4.91 1.77 
. 8.14 5.75 5.25 1.62 
- 7.84 3.47 4.96 1.56 
. 7.59 4.42 4.64 1.57 
8.32 5.04 5.28 1.69 
. 8.72 4.50 5.86 1.72 
. 8.70 4.50 5.51 1.68 
8.68 3.68 5.08 1.71 
8.14 5.90 4.96 1.80 
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holders, the combined registrations of 
these two companies will, of course, give 
Ford close competition, at least tempo- 
rarily, for second place. Dodge sales 
have shown remarkable recovery from 
the severe decline of last year, and in 
April Chrysler registrations showed a 10 
per cent. increase over those of the cor- 
responding month last year after falling 
slightly behind in a similar comparison 
March. Other smaller companies, 
such as Graham-Paige, Hupp and Mar- 


gain in May, as compared with April, 
and, leaving aside for the moment the 
question of long-time trend, the May fig- 
ures made the best showing of any month 
since May of last year, as shown by 
Table VII. The increase in May over the 
preceding month this year was due partly 
to a delayed seasonal increase in ore 
shipments and partly to increased ship- 
ments of miscellaneous freight (largely 
manufactured goods). The latter clas- 
sification, indeed, allowing, of course, for 
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tistical position of the industry, unfilled 
orders at the end of May being close to 
the low point of February and stocks on 
hand standing at the highest figure since 
last October when the figures were first 
reported on a basis comparable with 
those currently reported. 


TABLE VIi 
FREIGHT TRAFFIC AND RAILROAD 
INCOME 


Adjusted for Seasonal Variation 


Average 

Average Daily 

Daily Gross 
Loadings Revenues 
1927. (Thousands) (Millions), 
REF Sdasesnccddepucesaced 177.4 $17.81 
Dl Bu.dakesdesnnaneeu aguas 173.5 17.82 
SL seh bitenaess tcceneakad 170.0 17.17 
SE ak atnedersseeenesseeeen 167.4 16.37 
TE adesdctndveapgeeouen 169.9 16.97 
nininenetaeudded 169.2 16.79 
SCRE CY 166.6 16.50 
CE cvceasandaeteewe 159.8 15.92 
DET invededrecasonced 156.9 15.75 
 hehbkvihnetsaenes 165.2 16.37 
I 0ato aig c asain wa ath destin 168.7 16.73 
pimideminedbonsenhey 171.1 17.00 
pert EvCabenwoeseneuecedon 170.2 16.98 
DP acshndwaerenveeeeseason 171.5 nee 

TABLE VIII 


PRODUCTION, SALES AND SHIPMENTS 
OF COTTON CLOTH 


(Weekly averages, in thousands of yards) 








mon made large gains in April, and oth- 
ers, most of them at the foot of the list 
in respect to monthly sales, made equally 
disappointing showings. 

All makes of passenger cars gained 1 
per cent. in registrations as compared 
with April, 1927, but truck sales con- 
tinued to fall far behind those registered 
a year ago, the decline in April amount- 
ing to 18 per cent., as shown by Table V. 


seasonal variation, showed the highest 
average loadings per business day on 
record, the previous maximum month 
having been June, 1926. 

Cotton consumption was surprisingly 
heavy in May in view of the unsatisfac- 
tory conditions reported in the industry, 
our adjusted index having actually risen 
to 101.1 from an April figure of 97.3. 
The gain was small, to be sure, and sales 
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The most encouraging feature of the 
May statistics, when analyzed on the 
basis of normal! seasonal changes, is the 
increase shown in the number of cars per 
business day loaded with revenue freight. 
The seasonally corrected daily average 
for all classifications showed a moderate 


of cotton cloth in May were only 77 per 
cent. of production, as shown by Table X, 
fabric prices having been unsettled for 
weeks by the erratic fluctuations in raw 
cotton. Despite much talk of further 
curtailment, then, the actual figures show 
a still further deterioration in the sta- 


Ship- 

Sales ments. 

56,390 73,353 

48,468 71,524 

74,916 65,615 

48,528 66,737 

64,082 71,351 

69,971 67,515 

83,779 543 

53,969 65,249 
TABLE IX 

COTTON oe pa oN HAND 

AND FILLED OR RS 

(At the end e each tr in thousands 
of yards) 

Unfilled 

Stocks Orders 

SN ttt ccdendboaseoneren 257,011 432,447 

LES TRE EET AES. 292, 340,221 

EE RS a 336,501 386,727 

eee . 367,223 313,893 

hea aida saint eel 382,142 284,817 

SE .402, 297,099 

eu ehesbudseonerssrcavens 418,427 362,044 

RRR See nat seer: 441,508 305,645 
TABLE X 


COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 


Ship- 

Sales ments 

to Pro- to Pro- 

1927. duction. duction. 
Ga ebapcndcaannthuatuweee 141.5 99.5 
i iihed cantnns nd ah daewae . 64.1 96.5 
RE RE rae 94.2 104.4 
04.2 90.4 
. 96.2 99.8 
68.0 88.4 
60.3 89.0 
00.8 87.5 
89.7 
95.0 
94.3 
94.5 
93.4 





me ty of data for Tables VIII, IX and 
The Association of Cotton Textile Mer- 
- e. . of New York. 
W. ELLsworrTsH. 
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VIENNA, June 1. 

T may be unnecessary, 
in view of America’s 
growing importance 
as banker to the 
world, to give special 
reasons for writing 
more at length about 
the Republic of 
Austria. When, be- 
war, an inverted Monroe 
Doctrine based on economic exigencies 
willed that the Unite. States should con- 
centrate almost exclus: ely on the culti- 
vation of her own territory, a justifica- 
tory introduction would have been more 
in place. Now, however, conditions have 
changed, and the American investor 
would be remiss in his duty toward his 
own interests if he neglected to pay care- 
ful attention to the affairs of the wide 
world. 

In a few months it will be ten years 
that the Austrian Republic was estab- 
lished on the ruins of the Austro-Hun- 
garian Monarchy. During these ten 
years its most outstanding problem has 
been the question of the union with 
Germany. The country has been almost 
unanimous in demanding the ‘“Ansch- 
luss,” and the thre. important parties 
represented in Parliament—the Christian 
Socialists, Social Democrats and, natur- 
ally, the Pan-Germans—have pledged 
their support to this solution. 

In the course of my previous visits to 
Austria I had the opportunity of con- 
vincing myself of the sincerity of this 
wish. Nevertheless, I could not help feel- 
ing that there was lurking in this insis- 
tance on the “Anschluss” a despairing 
eagerness to shift the responsibility for 
an unavowed failure on circumstances 
beyond human control. “Nothing can be 
done,” the Austrians said, “until the 
‘Anschluss’ is an accomplished fact.” 

Since my last visit to Austria this 
fatalistic resignation to the inevitable 
has given way to a different state of 
mind. The Austrians, it seems to me at 
least, have adopted Thiers’s famous dic- 
tum after the loss of Alsace-Lorraine: 
“Toujours y penser, jamais en parler!” 
The “Anschluss” is no longer an obses- 
with the Austrians. People no 
longer speak so much about it and news- 
papers have abandoned harping on this 
single issue. This is a good policy, be- 
cause the constant talk about the union 
was a source of great irritation to the 
former Allies, especially France. Nor 
is Germany, in her new post-war posi- 
tion, oblivious of the fact that irrespon- 
sible talk will never further the cause. 
The Reich is now a member of the Coun- 
cil of the League of Nations and evi- 
dently knows how things can be done. 
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Preparation for Union With 


Germany 


Active 


The new policy is to adjust conditions 
in Austria in such a manner that when 
the time comes the union can be realized 
without untoward circumstances. In 
this connection particular attention is 
paid to avoid violating international 
obligations. 

Mutual adjustment of the laws of 
Germany and Austria has been going on 
apace. Two parliamentary committees 
are working to draw up a uniform 
criminal code. Chancellor Seipel is right 
when he anticipates from the result of 
this work a revolutionary departure in 
international history. “It augurs well,” 
he said, “for a broader cooperation 
among the nations to see that two coun- 
tries can so easily find a common plat- 


Austria Preparing for Union With Germany— 


Now Ruled by Neighbors 


By EMIL 


form for a uniform law system.” The 
laws relating to joint stock companies 
will be remodeled along the same lines, 
and there is a movement afoot in both 
countries to make the two civil codes 
uniform. The League of Nations is en- 
couraging this experiment and recom- 
mends its extension to other countries as 
well. Geneva suggests the “internation- 
alization” of the bill of exchange laws of 
the member States as a beginning. 


Austria Much More Prosperous 


The implications of Austria’s new at- 
titude toward the “Anschluss” are of the 
gravest importance. Instead of the 
policy of waiting for some miracle to 
happen, the Republic has embarked on 
a campaign of “rationalization,” modeled 
on that which has become the gospel of 
the Reich. It may sound surprising but 
it is a fact that statistics on every phase 
of the economic life are prepared in 
Austria in order to base the work of re- 
construction on a more scientific basi-~. 
We learn from Dr. Hans Schuerff, 
Minister of Trade and Transportation, 
that during the last year about 12.000 
labor-saving devices were installed in the 
republic. This is a pretty respectable 
figure for Austria. 

We learn from Dr. Schuerff also that 
as a_ result of rationalization the 
efficiency of the Austrian workers has 
lately increased to 20 to 40 per cent. At 
the same time the number of unemployed 
has decreased 14 per cent. 

In many other respects, too, there are 


LENGYEL 

promising things to _ be aid about 
Austria—for the first time during 
decade. The Federal budget for 1927 
shows a surplus of 44.3 million Austrian 
schillings. The budget includes the ex 


penditure of 179.7 million schillings fox 
productive 
acquisition of rolling stock 
cation of railway 


investments, uch a the 
the electrifi- 
lines, the erectior 
ing of hydroelectric plants. 
Industry, too, shows a tendency toward 


prosperity. The chemical industry 
made phenomenal progress. Austria now 
enjoys a quasi-monopoly as a lead 
ducing country. The leading concerr 
the Bleiberger Bergwerks Union, now 
associated with the Mies Mines, Lt of 


England.. Austria’s pig iron industr 
still a one-company affair, 99 per 
of the output being produced by the A 
pine Montangesellschaft. which ns the 
Erzberg in Styria, one 
iron ore mines in the world 

The Alpine is a national institutior 
and it is the best barometer of Aust1 
economic position. It is also a large 
producer of steel, rolled and 
and owns its coal mines. This cor 
reflecting the 
conditions of the 


or tne argest 


torgea oI 


rather unfavorable « 
nomic 
been through many a crisis during 
last ten years. Among 


re publ Lf 


other cause 
its lack of success were intense Ger 

competition and internal discord The 
Alpine is now 
reinigte Stahlwerke f Diisse 
Germany, and the Niederoesterreic! 


controlled by the Ve 


Little Change in Factory 


Employment 


and Payrolls 
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ANALIST’S indices of factory em- 
ployment and payrolls in the 
United States show little change as com- 
pared with April. The employment index 
is slightly higher at 93.1, as compared 
with 92.9, the revised figure for April; 
and the payrolls index is slightly lower 
at 99.0, as compared with 99.3, the re- 
vised figure for April. 
The automobile industry, according to 
figures reported by the Bureau of Labor 
Statistics, in which no allowance is made 


Pr axausrs in May figures on THE 


1 
| 
| 
1924 1925 1926 ) >a 
for seasonal variation, reported ar 
crease of 5.7 per cent. in employment, 


and an increase of 4.7 per cent. in pay 
roil totals. Iron 
per cent. in employment, but increased 


and steel declined 0.2 
2.4 per cent. in payrolls 
Per capita earnings ir 
per cent. higher than ir 
month but 1.1 per cent 


May vere 
the preceding 
lower than it 


the corresponding month last yea: ly 
May, 9,477 
average of 87 per cent. of a norma! full 
force of employes and ar 


establishments reported 


average or Yt 


Company, known as the Tiwag 





has 


Escomptegesellschaft of Vienna. It 
accomplished the “Anschluss”’ 
affairs, and the new allegiance has made 
ts position much stronger. 

In spite of Austria’s unfavorable bal 
ince of trade the outlook is not unfavor- 
During 1927 the value of exported 
finished products increased by about 10 


in its own 


able 


per cent. This increase was more than 
offset by the import of fuel, raw ma- 
erials and half-finished products, but 
the augmentation of these items postu 


industrial production 
Austria’s case exemplifies the fallacy of 
judging a country’s position by its trade 


Dalance, 


ated growing 


Capital increases in the first three 
months of 1928 amounted to 20.2 million 
chillings, against 5.4 million schillings 
juring the corresponding period last 
year. In the past twelve months thirty 


ix joint stock companies and companies 
vith limited liability have been founded. 
3ank Consolidations—American Plan 


Austria is rapidly learning American 


methods. Austrian banks are forming 
irge combines, like those which have 
been formed in America since the war 

short time-ago the Boden Credit 
instalt absorbed the Union Bank and 
the Verkehrsbank. The Wiener Bank 
Verein and the Allgemeine Credit An- 
talt have absorbed numerous smal! and 


edium-sized banks, incidentally increas 


ng their capital by a corresponding 
amount. The former effected it )p- 

tions mainly with the assistance of 
the United States and Foreign Securi 
ties Corporation, the Société Générale de 
Belgique, the Banque Belge pour |’Etran 
ger, the Deutsche Bank and the Basle 
Handelsbank. The Credit Anstalt was 
he first European concern whose shares 


were admitted to trading privileges on 
he New York Stock Exchange 


Vienna banks play an important part 
mediators between Western investors 
Eastern bcrrowers. The Vienna 
comptegesellschaft, in connection with 
Harriman group, formed the Central 


ropean Investing Company. The Boden 
lit Anstalt and the Amsterdamsche 


Bank of Amsterdam, Holland, formed an 
tment trust company. 
On the other hand, Austrian bank: 
incumbent upon themselve to 
up their branches in the new suc 
ion States. This is done mostly by 
stablishing the branches as independent 
it The Wiener Bank Verein trans 
ferred its branches in Belgrade and 
Zagreb to the Allgemeine Jugoslavische 
Bankverein, formed in cooperation with 
the Banque Belge pour |’Etranger, the 
jasler Handelsbank and several Yugo- 
av banks. The same policy was fol- 
lowed in Czchoslovakia and Poland, 
where the Allgemeine Boehmische 


Bankverein of Prague and the Allge- 
Bankverein of Warsaw are the 
creations of the Wiener Bank Verein. 
The Austrian banks are proving them- 
highly elastic and receptive to 
Industries are controlled 
republic by the banks, 
their turn, have become the apostles 


meine 


cives 
inovations. 


in tne Ww hich, 


f industrial efficiency. Owing to 
the pressure of the banks, the five 
leading Austrian metallurgical com- 
panies have merged. Wholesale ab- 
orptions have taken place in_ the 


yrewing, paper, printing and electrical 
The leading Vienna banks 


naustries. 


are pioneers in the hydroelectrification 


republic. It they who 


the Tyrolian Water 


the was 


ponsored Power 


and the 
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, Styrian Water Power and Electricity 
Company, known as the Steweag. 

The banks are taking great interest 
in the colonization of the Burgenland, a 
térritory ceded to Austria by Hungary. 
For many years the Burgenland was in 
a state of uncertainty, menaced by 
Hungarian irredentists. Conditions have 
recently consolidated, and the Vienna 
banks have taken this opportunity to 
establish new industries and to make 
agricultural production more intensive. 


Austria Dominated by Her Neighbors 


Austria’s great difficulty is that she 
is in bad company. Crossing the Aus- 
trian frontier into Hungary, an hour’s 


ride from Vienna, the visitor finds him- 
self in a country in which medieval 
conditions are a reality. Czechoslovakia, 
Austria’s neighbor to the north, is in- 
comparably more progressive than Hun- 
gary, but she cannot yet get over her 
fear that Vienna’s regained importance 
is a menace to her own economic wel- 
fare. Jugoslavia, Austria’s neighbor to 
the south, is just emerging from Balkan- 
hood, fairly energetic but not yet 
accustomed to the pace of the West. 
Austria’s position in relation to her 
neighbors shows the absurdity of the 
present arrangement. It is of no use for 
the great powers to guarantee solemnly 
the independence and sovereignty of the 








republic. Nor is it of any use for 
Austria to have a President and a 
Parliament. The republic is governed 
by its neighbors. It is magnanimous to 
give a man a house, telling him he is 
free to do with it whatever he likes. But 
the freedom of action of such a man will 
surely be infringed if his neighbors be- 
gin to build impenetrable walls around 
his house. In this case his home becomes 
a prison. Austria is in this case. 

No matter what the great powers say, 
Austria cannot live under the present 
conditions. It is a fallacy to point to 
Switzerland as an example. The world 
has changed since the Alpine Republic 
was established. There is no least justi- 


fication for the world’s condemning a 
nation to die that gave it the music of 
Haydn, Bach, Mozart, Beethoven, Schu- 
bert and Johann Strauss. It seems 
cruel that a nation to which other coun- 
tries profess unstinted attachment should 
be forbidden to dispose of her own 
destiny as she sees best. People do not 
realize that the Austrians are the most 
peace-loving nation in Europe, ard that 
they were forced into the late war 
against their own-will by unscrupulous 
diplomatists who were Bohemians, Hun- 
garians and Poles—in a word, anything 
but Austrians—servile lackeys of a 
degenerate dynasty. It is high time that 
Austria should be given fairer treatment. 


a Earners’ Life Insurance in the United States 


By ARTHUR RICHMOND MARSH 


rn HOSE who follow close- 
ly the production sta- 
tistics of American 
life insurance have ob- 
served with keen in- 
terest that for some 
years past those forms 
insurance 
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Ks which chiefly concern 
the working, or - wage-earning, part of 
the population are making much more 
rapid gains in a relative sense than those 
traditionally appealing to the well-to-do 


and wealthy classes. It is generally 
known that life insurance, as it is riow 
offered to the public in the United 
States, falls under three principal cate- 
gories, commonly distinguished by the 
generic names of Ordinary, Industrial 
and Group. 

Of these three categories Ordinary life 
insurance is historically much the oldest; 
and since in its early days life insurance 
was well-nigh universally conceived of 
as an affair of the rich, or at any rate 
of persons in comparatively easy finan- 
cial circumstances, the development of 
this form of insurance has from the out- 
set been mainly determined by consid- 
erations relating to the needs and the 
convenience of a class for the most part 
desirous of accumulating a fairly sub- 
stantial capital (whether for family pro- 
tection or for other purposes), and hav- 
ing sufficient resources to make premium 
payments of considerable magnitude, as 
is necessary when these payments are 
made annually, semi-annually or even 
quarterly upon round amounts of insur- 
ance. 

Accordingly, Ordinary life insurance 
has remained to the present time, not- 
withstanding all its numerous and re- 
markable adaptations to the varying con- 
ditions of modern economic and social 
life, predominantly the life insurance of 
the well-to-do. Only very recently, and in 
only one or two countries—e. g., the 
United States and Canada—has it been 
bought to any appreciable extent by 
members of the working class depen- 
dent upon daily or weekly wages for the 
wherewithal to provide even a modicum 
of protection for their families against 
the financial suffering inflicted by death. 


Industrial and Group Life Insurance 


In contrast with Ordinary life insur- 
ance, with its primary purpose of sub- 
stantial capital accumulation, we now 
have the two categories of life insur- 
ance, Industrial and Group, which are 
designed particularly to extend the bene- 
fits of life insurance to wage-earners and 
other classes of the population similarly 
situated from a financial standpoint. His- 
torically, Industrial life insurance had its 
beginnings in England in 1854, when the 
Prudential Assurance Company of Lon- 
don successfully initiated the plan of 
selling small policies (commonly in- 


tended to meet burial expenses and the 
like) to wage-earners upon the basis 
of correspondingly small premium pay- 
ments collected weekly or fortnightly. 
The plan was introduced into the United 
States in 1875 by John F. Dryden, the 
organizer of the Prudential Insurance 
Company of America, and within a few 
years was taken up by several other com- 
panies, which soon devoted themselves 
principally to the development of this 
business. 


Group Insurance an American Invention 


Group insurance, however, may fairly 
be described as an exclusively American 
creation, since the first distinctive Group 
policies written anywhere in the world 
were issued as recently as 1911 by the 
Equitable Life Assurance Society of the 
United States; and even today the United 
States and Canada are the only coun- 
tries in the world in which this form of 
insurance has been introduced in other 
than a purely tentative way. It is to 
be remembered, of course, that the wide 
difference exists between Industrial in- 
surance and Group insurance that the 
former is sold to the insured in much the 
same way that Ordinary life insurance is 
sold, except that the amounts of the poli- 
cies and the manner of the premium pay- 
ments are accommodated to the condi- 
tions which the average wage-earner has 
to meet; while Group life insurance is 
bought by large employers of labor for 
the protection of all their employes, and 
as a rule the premiums are paid by the 
employers and not by the imsured 
workers. 

What is essential for our present pur- 
pose, however, is that both Industrial life 
insurance and Group life insurance, as 
we find them today in this country, rep- 
resent the particular and peculiar con- 
tribution of American life insurance to 
the economic and social welfare of that 
part of our population which is com- 
monly referred to as the working class. 
At the same time, the extraordinary de- 
velopment of both Industrial and Group 
life insurance in recent years affords a 
measure of the extent to which the eco- 
nomic and social lot of the working class 
as a whole has been improved and ren- 
dered more secure through this benefi- 
cent instrumentality. 


Industrial Insurance Exceeded Ordinary 
Life in 1927 


Perhaps the most impressive single 
fact brought out by the life insurance 
statistics of the past calendar year is 
that in 1927, for the first time in his- 
tory, the total amount of Industrial life 
insurance sold by American companies 
actually exceeded the total amount of the 
Ordinary life insurance sold; while the 
aggregate sales of Industrial and Group 


life insurance together exceeded the sales 
of Ordinary life insurance by more than 
$1,100,000,000, or not far from 15 per 
cent. 

To give actual figures in accordance 
with the preliminary estimates of the 
statistical bureau of the Association of 
Life Insurance Presidents, the total sales 
of Ordinary life insurance by legal re- 
serve companies in 1927 amounted to 
$7,804,000,000; the total sales of Indus- 
trial life insurance amounted to $8,088,- 
000,000; and the total sales of Group life 
insurance amounted to $824,000,000. In 
other words, the grand total of the life 
insurance provided for the American 
working class as a whole last year, 
whether through its own purchases or 
those of its employers, was $8,912,000,- 
000; whereas the total sales to the 
wealthy and well-to-do classes aggre- 
gated only $7,804,000,000. 


- Over 40 Million Life Policies in Force. 


It is difficult to overestimate either 
the economic or the social significance 
of the figures just cited. For, first of 
all, they bring out the revolutionary fact 
that, in the United States at least, life 
insurance has now definitely ceased to be 
an institution chiefly benefiting the for- 
tunate few, and has become instead an 
institution supported by and fostering 
the well-being of the general body of so- 
ciety. This important truth is empha- 
sized, moreover, by such statistical -in- 
formation as we have, despite its incom- 
pleteness, with respect to the relative 
numbers of the persons in the respective 
classes of our society who are today pro- 
tected by life insurance. It is estimated 
by competent students of the subject that 
at the end of 1927 there were in force 
in the United States somewhat more than 
40,000,000 policies of life insurance rep- 
resenting a grand total of upward of 
$87,000,000,000 of insurance. 

These figures, however, are far from 
telling the complete story of the manner 
of distribution of life insurance protec- 
tion throughout the American people. 
They do not inform us, for example, that 
the group policies in force, the number 
of which is comparatively small owing 
to their being principally bought by large 
industrial concerns, represent more than 
$5,500,000,000 of insurance; or that, since 
the average amount of insurance per 
worker covered, is approximately $1,000, 
this total of insurance means that more 
than 5,500,000 industrial wage-earners 
are provided with this life insurance pro- 
tection in addition to whatever amount 
of such protection they may have bought 
on their own account. Similarly,-the fig- 
ures give us not the slightest idea of 
the enormous number of members of the 
working class who are today covered by 
industrial life insurance, or of the pro- 


portion borne by this number to the num- 
ber of the well-to-do who are protected 
by ordinary life insurance policies. 

Authoritative statistics with respect to 
both these points are non-existent, 
though some light on the subject is af- 
forded by figures recently published by 
Superintendent of Insurance Beha of 
New York in his preliminary annual re- 
port on insurance transactions in this 
State during the year 1927. According 
to these figures the number of industrial 
life policies issued and paid for in New 
York during the year 1926 was 1,912,152, 
representing a total of $627,973,364 of 
insurance; while the number of ordinary 
life policies issued and paid for in the 
State during the same year 1926 was 
531,200, representing a total of $2,261,- 
683,201. 

In other words, the proportion borne 
by the number of industrial policies is- 
sued to the number of ordinary life 
policies issued was almost 4 to 1. As- 
suming substantially the same propor- 
tion to hold in respect of the distribution 
of the 40,000,000 policies of both kinds 
in force in the United States at the end 
of 1927, we should arrive at the result 
that this total comprised somewhat more 
than 30,000,000 industrial policies and 
somewhat less than 10,000,000 ordinary 
life policies. It may be added that this 
tentative conclusion is reasonably sup- 
ported by figures made available by such 
great institutions as the Metropolitan 
Life Insurance Company with approxi- 
mately 16,000,000 industrial policies. 

Even these figures, however, do not al- 
low for the fact that the total number of 
industrial workers today covered by 
group policies bought by their employers 
cannot be much less than 6,000,000. 
Hence, it may be assumed with consider- 
able confidence that fully 35,000,000 
members of the American working class 
at the present time have some measure 
of life insurance protection, while the 
number of the well-to-do so protected is 
probably well under 10,000,000. 

It may be said in conclusion that the 
most recent production statistics of the 
life insurance companies—those for May, 
1928, and for the first five months of the 
current year—clearly indicate the per- 
sistence of the tendency of working class 
life insurance to outstrip Ordinary life 
insurance. For it appears from these 
statistics, which are based upon returns 
from companies writing 82 per cent. off 
all the life insurance outstanding in 
American legal reserve companies, that 
during the period fron: January to May, 
1928, sales of Ordinary life insurance in- 
creased 2.4 per cent. compared with the 
corresponding sales in 1927; sales of In- 
dustrial life insurance increased 9.5 per 
cent.; and sales of Group life insurance 
increased 37,8 per cent. More and more, 
therefore, American life insurance serves 
the many, rather than the few. 
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Europe From an American Point of View 


By HENRY W. BUNN 





IN June 13 the new 
Reichstag assembled. 
On the preceding day 
the Marx Cabinet 
submitted its resigna- 
tion, which was ac- 
= cepted, and President 

/ Hindenburg forthwith 
WW Ze commissioned  Her- 
mann Mueller, Socialist, to form a new 
Government. At last report Herr Muel- 
ler was pursuing his task in the face of 
great difficulties. Pursuant to custom, 
the old Cabinet continues to function 
pending installation of a new one. 

The British Board of Trade’s report 
of April foreign trade, noticed below, 
justifies neither cheers nor tears. 

Parker Gilbert’s interim report on 
operation under the Dawes plan is re- 
viewed at some length below. 


GREAT BRITAIN 


HE chief features of the Board of 
Tr Trade’s report of foreign trade for 
May are as follows: 

Total imports were valued at £99,410,- 
000; exports of British products, £58,- 
550,000; re-exports, foreign goods, £11,- 
820,000; total exports, £70,370,000; ex- 
cess of imports, £29,040,000. 

Exports of British products totaled 
greater in value than those of April, 
1928, by £3,290,000; re-exports were 
greater by £870,000; imports were 
greater by £2,620,000; the excess of im- 
ports was less by £1,500,000. 

Exports of British products in May, 
1928, were valued at £58,550,000; in 
April, 1928, at £55,260,000; in March, 
1928, at £64,950,000; in February, 1928, 
at £57,230,000; in January, 1928, at £59,- 
740,000; in December, 1927, at £58,834,- 
000. 

Imports in May, 1928, were valued at 
£99,410,000; in April, 1928, at £96,790,- 
000; in March, 1928, at £110,510,000; in 
February, 1928, at £98,840,000; in Jan- 
uary, 1928, at £100,380,000; in December, 
1927, at £105,389,000. 

Exports of -itish products in May, 
1928, totaled less in value than those of 
May, 1927, by £4,726,000. Imports in 
May, 1928, totaled greater in value than 
those of May, 1927, by £3,016,000. 

For the first five months of this year 
exports of British products totaled in 
value £295,730,000, as against £286,359,- 
000 for the corresponding period of 1927, 
and £288,107,000 for the corresponding 
period of 1926. 

For the first five months of this year 
imports totaled in value £505,930,000, as 
against £518,038,000 for the correspond- 
ing period of 1927 and £505,036,000 for 
the corresponding period of 1926. 





Gold holdings of the Bank of England 
on June 13 were the largest in the his- 
tory of that institution, namely, £169,- 
039,000. The proportion of the bank’s 
reserve to liabilities was 43.6 per cent., 
being the highest of the year to date and 
the highest since the 52.36 per cent. of 
July 22, 1914. The lowest of the year to 
date was that of Jan. 4, namely, 21.95. 


GERMANY 


HE New York Times’s cabled 
T digest of Mr. Gilbert’s report on 

operations under the Dawes plan 
during the first nine months (ended May 
31) of the current Dawes year, does not 
contain much either new or startling ex- 
cept for Mr. Gilbert’s sharp animad- 
versions (noticed in another section be- 
low) on the late Government’s denial of 
the request of the German Railroad Com- 


pany for authority to increase its pas- 
senger and freight rates. 

“As the standard annuity year ap- 
proaches,” says Mr. Gilbert, “both past 
and present fully justifies the conclu- 
sion that no question can fairly arise of 
the ability of the budget of the Reich to 
provide the full amount of its standard 
contribution under the Dawes plan.” 

Nothing new in that. Mr. Gilbert said 
practically as much in his last report. 

The Agent General repeats the rec- 
ommendation of his last report that the 
total of the German obligation in respect 
of reparations be refixed as soon as pos- 
sible. He had best be quoted in full 
(though he is a little diffuse and foggy) 
in that connection: 

“Fundamentally, what the plan has 
done is to re-establish confidence and 
permit Germany’s reconstruction as a 
going concern. In so doing it has marked 
a turning point in the reconstruction of 
Europe, and it has also achieved its pri- 
mary object by securing from the very 
beginning the expected reparation pay- 
ments and transfers to — powers. 

“But the success of the plan should 
not obscure its true nature. The experts 
themselves did not recommend the plan 
as an end in itself, but rather as a 
means to meet an urgent problem and 
accomplish practical results. They aimed 
—— to provide for the recovery of 

rmany’s reparation debt to the ies 
and, more broadly, to provide for the re- 
construction of Germany, not merely as 
a means to securing payment of repara- 
tions, but also as a ‘part of the larger 
problem of the reconstruction of Europe.’ 

“I believe, as indicated in the conclu- 
sions of my last report, that from both 
standpoints the fundamental problem 
which remains is the final determination 
of Germany’s reparation liabilities, and 
that it will be in the best interests of 
the creditor powers and Germany alike 
to reach a final settlement by mutual 
agreement as soon as circumstances 
make this possible.” 


Mr. Gilbert remarks disapprovingly on 
continuance of “overspending and over- 
borrowing” by the Reich Government, 
but notes how, owing to “increase of 
taxable wealth,” revenue has not only 
greatly exceeded estimates but has even 
outrun the most buoyant optimism. He 
observes how, as the Dawes plan an- 
nuities have increased from year to year, 
the revenue has more than correspond- 
ingly increased, the yield of revenues 
earmarked for reparations exceeding by 
more than 100 per cent. the reparation 
requirements of the “standard year.” 

The general economic situation Mr. 
Gilbert finds to be, on the whole, satis- 
factory. The currency continues per- 
fectly stable. The States and communes 
continue to spend and borrow too much, 
but the Reich supervisory commission on 
foreign loans is exercising a salutary 
check on borrowing from abroad. [Never- 
theless, the foreign borrowings of 1928 
to date exceed the average for an equal 
period of any preceding year.} The vol- 
ume of exports is now at the highest 
since institution of the Dawes plan. On 
the other hand, domestic consumption 
somewhat diminishes, with result, on 
general balance, of a “slight recession” 
of trade, indicating a “fairly late stage 
in the process of expansion.” [More di- 
rectness of expression, less “circumben- 
dibus,”, would be welcome.] 


THE GERMAN RAILROAD 


The new Reichstag assembled on June 
13. The old Cabinet resigned on the 
12th. It signalized its dying moments 
by rejecting the request of the German 
Railroad Company for authority to in- 
crease its passenger and freight rates. 


In its note of rejection it expressed dis 
sent from the pessimistic forecasts as to 
the railroad’s earning capacity voiced by 
the railroad authorities, but declared its 
belief that the new Government would 
approve flotation of a railroad 
should it appear necessary for increase 
of productive capacity or essential im- 
provements. 

A loan, then? If so, presumably an 
internal loan based on the preferred 
stock of the company, over one-fourth 
of which is held by the German Treas- 
ury, and the face value of which totals 
two billion marks. It is unlikely that a 
loan would exceed 500,000 marks. 

In the interim report on the Dawes 
Plan Mr. Gilbert criticizes severely the 
Government’s refusal to grant authority 
to increase rates sufficiently to cover 
wage imcreases already conceded, and 
realization of a program of greatly 
needed improvements. He points out 
that basing of a loan on railroad pre- 
ferred stock would be prejudicial [not 
fatally, of course, but a bad precedent 
any way] to the project of commercial- 
ization of the reparation debt. He cites 
a clause of the Railway Act to the effect 
that “the Government’s veto over rail- 
road tariff proposals shall not be exer- 
cised on such a manner as to prevent 
the company from earning a net revenue 
adequate for the payment of interest and 
amortization on its reparation bonds and 
preferred stock.” He also cites the com- 
pany’s right to appeal to the Hague 
World Court for arbitration in any dis- 
pute with the Reich Government, and 
intimates that appeal will be taken to 
the Court in this instance. 


THE GERMAN ELECTIONS 


HE following should be read in the 
‘i light of the fact that Herr Muller 
is desperatély at work trying to 

form a Government of Grand Coalition, 
to include representatives of the Social- 
ists, the Centrists, the Populists, the Ba- 
varian Populists, and the Democrats. 

The situation resulting from the Ger- 
man general elections is extraordinarily 
complicated. 

The distribution of seats in the late 
Reichstag was as follows: 
Ee raid. 58 5 clei Wie dbx 0 65ieo. es 130 
Nationalists 
ccc adaekdsode shncwsesees sae 
People’s Party 51 
Communists ia 
Democrats 
Bavarian People’s Party .. 
Minor Parties 


loan 


The new distribution is as follows: 
Ee CGN pando 6b ee esoodsee sae 
Nationalists 
Centrists 
Communists 
People’s Party 
Democrats 
Economic Union 2 
Bavarian People’s Party and Minor 

Parties 54 


Precise data are lacking as to the dis- 
tribution of the 54 seats constituting 
the last item in the second table, but 
the following, pieced together from 
fragmentary information, is probably 
very nearly accurate. The Bavarian 
People’s Party seems to have just about 
held its own. Eighteen successful can- 
didates of “minor parties” are said to 
have pledged closest cooperation with the 
Nationalists (and seem to account for 
18 of the seats lost by the latter). The 


eight members of the Peasants’ Party 
are understood to be closely allied to the 
Socialists. The remaining nine mem- 
bers of “minor parties” are probably in- 
dependent moderates assimilated to the 
Democrats. On this basis I make up a 
provisional table, for the purpose of this 
study, showing the distribution of the 
new Reichstag as follows: 

So things are not what they seem. The 
ts of the elections are not as satis- 
factory as, at first blush, the mille- 
narians acclaimed them to be. 

How truly ominous is the Communist 
gain of nine seats, the greatest percent- 
age gain made by any party? But that 
s another story. 


resul 


Nationalists and close allies 
Socialists and close allies 

Centrists 

People’s Party 

Democrats 

Economic Union 

Bavarian People’s Party 

Scattered (independent moderates) . 
Communists 


Using my provisional table, the new 
Reichstag, in contrast to the late 
lamented, shows a majority definitely 
committed to the Weimar Constitution 
the parties of the old “Weimar 
namely, the Socialists, the 
Centrists and the Democrats, plus the 
eight members of the Peasants’ Party; 

11 249). Moreover, if a famous state- 
ment by their chief is to be fully 
credited, the Populists (People’s Party) 
are now out-and-out adherents of the 
Weimar Constitution, but they are still 
regarded as only lukewarm re- 
publicans. Perhaps the 20 defections 
from the Right refer themselves to the 
issue of Republic versus Monarchy. 
too, the secessions from the 
Centrist and Populist parties are in part 
similarly explainable (protest against, the 
coalition of those parties with the reac- 
tionary Right). It may well be, however, 
that the issue of Republic versus Mon- 
archy figured only most faintly in the 
elections. The final word on this matter 
is that, whatever the degree of the 
significance of the election results in 
respect of the issue mentioned, in kind 
it is altogether favorable to the Repub- 
lic. The fact justifies the expectation of 
resultant mitigation of the Rhineland 
occupation. 

I noted that the warranted Simon-pure 
republican total is, on the most conser- 
vative estimate, 249; a majority. It is 
a curious coincidence that, according to 
the quidnuncs, the total of members to 
be absolutely counted on to oppose an 
aggressive Socialist economic policy is 
249; a majority made up of 91 Na- 
tionalists and their close allies, 63 Cen- 
trists, 44 Populists, 23 Economic Union- 
ists, 19 Bavarian Populists, and 9 “scat- 
tered.” 

I incline to find the main explanation 
of the Right loss of 20 seats, as well as 
of the losses of the Centrists, Populists 
and Democrats (totaling 19 seats), to be 
an economic one; namely, disapproval so 
expressing itself of the legislation (tax 
and tariff) by the late Reichstag espe- 
cially favoring the big landowners at the 
expense of other classes, chiefly the in- 
dustrial workers, legislation initiated and 
pushed by the Nationalists and ac- 
quiesced in by the Centrists and Popu- 
lists; disapproval also of the wage 
awards by the Government arbitrators in 
the great industrial disputes as insuf- 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, June 19, 1928 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices has 
declined for the sixth 
successive week and 
now stands at 148.8, 
as compared’ with 
149.3 last week and 
152.5 May 8, when the 

peak for the year was recorded. This 

week’s decline occurred in the face of a 








proved conditions on the Western ranges, 
with 463,000 head of cattle on range in 
seventeen States, an increase of 60 per 
cent. over last year. Hogs have been in 
better demand and prices have risen 
sharply to a new high (for day’s aver- 
ages) for the year. 

Cocoa, a somewhat neglected commod- 
ity, has recently been a medium of ex- 
cited bull speculation on the New York 
Cocoa Exchange, and .this week it has 








slight increase in the weighted average met its inevitable fate, prices having 
of farm products and was caused partly crashed violently, though subsequently 
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by sharp decreases in the quoted whole- 
sale prices of two important food items, 
dressed beef and flour. There were also 
declines of importance, with respect to 
their effects upon the weighted average 
of all commodities, in corn, rye, potatoes, 
cattle, cocoa and tin. The principal price 
advances, offsetting largely the above 
declines, were in wheat, hogs, cotton, cot- 
ton goods, hams, lard and crude petro- 
leum. 

The minor grains, which in the last 
few weeks have shown marked resistance 


to the influences which have brought 
about drastic readjustments in wheat 
prices, have now fallen sharply. Rye has 


been particularly weak and Tuesday’s 
price was the lowest since the end of 
April. Barley is now at the lowest spot 
level since last January. Wheat flour 
has also been weak, reflecting, of course, 
with the usual lag, the recent decline in 
wheat; prices are now approximately 
where they stood in April prior to the 
speculative boom in wheat. 

The market for lambs has been 
steadier, but prices have nevertheless 
been forced somewhat lower by large of- 
ferings. The pronounced rise which oc- 
curred this Spring has induced early 
marketing with the result that offerings 
are lighter weight than a year ago. Cat- 
tle prices have held fairly well despite 
some decline in quotations, there having 
been considerable variations as between 
different grades. Chicago reports im- 





recovering slightly. It is reported that 
the recent bidding up of prices had its 
basis in efforts of British producers to 
control output in a manner possibly some- 
what similar to the ill-fated rubber re- 
striction scheme, except that there is no 
evidence of direct Government participa- 
tion. Frazier, Jelke & Co., in a recent 
market review, place part of the blame 
for recent price fluctuations on lack of 
organization among chocolate manufac- 
turers in the United States in meeting 
this supply situation, and suggest that 
cooperative buying would save American 
consumers millions of dollars a year. 

Predictions made earlier in the year 
of an impending advance in crude oil 
have finally been justified, increases hav- 
ing been made in Pennsylvania and other 
Eastern fields, raising The Oil, Paint 
and Drug Reporter’s average price to 
$1.487 per barrel as against $1.452. 

Metal markets have shown little 
change from conditions prevailing last 
week, with the exception of tin, which 
has broken to still lower levels, the low- 
est, in fact, since 1924. 

DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. wt 
June 12 20.65 1.77% 1.234% 9. 
June 13 20.90 1.754% 1.20 9.70 
June 14 21.00 1 77% 1.20% 9.65 
June 15 21.15 1.79% 120% 9.75 
June 16 21.00 1.79% 1.21 " 9.80 
June 18 21.25 1.80% 1.20% 10.05 
June 19 21.25 ‘ 1.18 10.30 
*Middling, New York. tNo. 2 red, New 
York tNo. 2 yellow, New York. §Day’s 


average, Chicago 
D. W. ELLSWORTH. 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Sugar, Coffee 








OTTON — During the 
early part of the week 
the cotton market 
pursued a mildly up- 
ward trend under the 
stimulus of unfavor- 
able weather condi- 
tions. But no sharp 
movement took place 
when prices advanced 


Monday, 
two dollars a bale during a very active 


until 


session. The net advance during the past 
week has amounted to approximately 
three-quarters of a cent a pound. 

The decline in the stock market has ex- 
erted an unsettling effect on cotton. Had 
it not been for this, indeed, and for the 
continued unsatisfactory reports from 
the goods trade, cotton prices would al- 
most surely have advanced further on 
the rather alarming weather reports 
which have recently been received. 

The weather thus far in June has been 


ness of the crop the unfavorable weathe) 
may not have done so much harm 
would have done to a crop normally ad- 
vanced. In that case the excessive 
moisture would have tended to overstimu- 
late plant growth. But on the same the- 
ory rainy weather over the next fort- 
night will exert a more unfavorable in- 
fluence than it has up to the present 

The Government report on the emer- 
gence of boll-weevi] up to June 1, issued 
during the week, was distinctly encour- 
aging. Emergence between May 15 and 
June 1 was slightly accelerated by the 
warmer weather, but the increase was 
not sufficint to change materially the 
situation as set forth in the report for 
May 15. This report, however, is sig- 
nificant only as indicating emergence up 
to the first of this month, and farmers 
are warned that they must keep 
watch of their growing crops to be in 
readiness to start early poisoning. This 


as it 
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SPOT PRICES OF IMPORTANT COMMODITIES 

June 19. 1928. June 12, 1928 June 21, 1927 
ee. BO BO GD, ks cicvccockeusssicae $1.80% $1.773, $1.60% 
Corn, No. 2 PMD vcivrsedeeacesenane 1.18 1.231 1.15 
Oats, No. 3 white (bu.)............: ive THA 7% 15 @ 48 57%@  .58%4 
or re I, oon vcedanceeesseaneees 1.26% 1.37% 1.28% 
SM Bin cicdeasesesocusacees 1.04 1.08 1.01%, 
Cattle, best heavy steers, Chicago (100 Ib.). 14.75 14.80 14.10 
Hogs, day’s pverage, Chicago ( we _ % ae 10.30 9.85 8.85 
Cotton, middling (Ib.)........... Si -2125 2065 1685 
Wool, fine staple territory (Ib.)....... - LB 1.20 1.18 4 1.20 1.05 @ 1.10 
Wool, Ohio delaines, greasy basis (ib. hasiiceee 51 50 51 44 @ .44} 
Steers, choice carcass (100 Ib.). - ++ -21.50 50 22.00 @23.00 18.50 
Hams, picnics (Ib.)............+.....+--- : 13% -13% 12% 
Pn, ME SUE PDs conceives cedees 30.00 33.00 
Neo feet sawecacenacanes 18%, 184 21% 

ger qrenumtes  * eee saacaceden 060: ‘4610 .0605@.0610 6.10 
eo fee, R io No. 7 (lb.). aie beware deue tan 15 1554 15%@ .15% 14%, 
Flour, Minn. patent (bbl.)..............---- 7.60 7.50 
Lard, prime estern (100 Ib.).............. 12.25 12.35 12.05 @12.15 3. 20 
Cottonseed oil, imm. crude, 3) “E. (100 Ib.) 8. 8.75 8.0 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 075% OT%@ .07% YT% 
Cotton sheeting, brown, 36-inch, 56x60, 4 

unbranded double cuts (yd.)..... 08%, 08% 08%@ 8% 
Coston, yern, Southern two-ply warps, ‘No. 

Fedcuuaduhabs sak canwon tan 36 36% 36 36% 31 
Worsted yarn, Bradford, 2-40s, halfblood @ : @ 

TOs inne eee te wenecnenrs 1.87% 1.87% 1.724%@ 1.7 
Silk, crack double extra, 13-15 (ib.)..... 5.05 5.10 5.05 @ 5.15 5.75 @ 5.86 
Rayon, domestic, 150 denier, A quality (ib.) 8 1.50 1.5 
Coal, anthracite, stove, company (ton) : 8.85 89 
Coal, bituminous, steam, mine run, Pitts : 

Pee eee eer arer 1.75 8 1.90 1.75 @ 1.90 1.90 
Coke, Connellsville furnace (ton) .... 2. 2.60 2.91 
Gasoline, at service stations, Oil, Paint and 

Dru Reporter avr’ ge. for 10 sections(gal.) -1967 1967 1917 
Petroleum, crude, at well, Oil, Paint and 

Drug Soy average for 10 fields (bbl.) 1.487 1.452 422 
Pig iron, Iron Age composite (ton) 17.23 17.23 8.9 
| Some pe Re + my Ase Snegeene "(100 ib.) 2 3 2.367 

opper, electrolytic (Ib.)............. A ; 2% 
MED: ccthakeraebesvcscsa > 0630 -o63h et 
| ” aS rree : 46% 67% 
Zinc, East St. Louis (Ib.). snare 0615 061256. Oeis 0620@.06225 
Lumber, American Contractor ‘composite 

8 er aererrrert Te 25.90 25.90 27 . 
Brick, American Contractor composite(i, 000) 14.73 14.73 15.39 
Structural steel, American Contractor com- 

posite (100 Ny ean aaa ns el ecan a 1.88 1.88 8 
Cement, American Contractor compass : 

an enes 2.28 2.28 
Leather, Union backs (Ib.) .........-sseeee: -66 66 5 
Hides, native steers, Chicago. (b. ). 22% 22% 
Paper ay soll > } 7 aprsteses - is an 6.50 ee mS 3.50 

er, wrappin o. 1 Kraft ) . vfs $9 6.79 
ber, Pl. PP at Tetex crepe (Ib.).... 19%@ .19% 19%@ .19% 36 
"Tteal 
almost exactly the reverse of what is precaution is particularly necessary in 


worse the situation will become. Temper- 
what the crop needs at this stage in its 
development. But the last few weeks 
have been unusually rainy throughout 
the South, some sections even reporting 
serious floods. Rains have been so gen- 
eral day after day that Southern observ- 
ers report the crop in grass over a larger 
area than for several years. To such an 
extent have some portions of the belt 
suffered from foul fields that some per- 
sons believe that there will be a not in- 
considerable abandonment of acreage. It 
has already become rather late to replant 
further where stands have become im- 
paired and the longer the rains last and 
the longer cultivation is delayed the 
worse the situation will become. Temper- 
atures have also been unseasonably low 
in many portions of the belt. 

In the central and eastern part of the 
cotton growing area the crop is now re- 
ported to be from two to five weeks late. 
It is true that because of the very late- 


view of the lateness of the crop. 
In this connection it is of interest that 
private advices received during the past 
week indicate a decided increase in the 
number of weevils in the fields in many 
sections owing to weather conditions be- 
ing more favorable for the development 
of the insects. An unusually large num- 
ber of weevils went into hibernation last 
Fall so that it is reasonable to expect 
that as the season progresses emergence 
will increase rapidly. The present seem- 
ingly favorable condition is probably due 
entirely to the lateness of the season. 
The goods business continues uns 


atis- 


factory. The Census Bureau’s report on 
cotton consumption for May, 577,710 
bales against 525,158 in April and 629,948 


in May last year, was regarded perhaps 
as moderately unfavorable, particularly 
since it came immediately after a private 
report estimate 20,000 bales higher. 
There have also been some further re- 
ports of mills closing down. On the othe 
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hand, conditions at Manchester are re- 
ported to be improving. 

Sales of spot cotton reported in ten 
designated markets to the Department 
of Agriculture were in smaller volume 
last week, amounting to 19,204 bales, 
against 29,401 bales the previous week 
and 21,136 for the same week in 1927. 
The average price of middling spot cot- 
ton in ten designated markets advanced 
12 points to 20.36 cents per pound, as 
compared with 16.04 on the correspond- 
ing date last year. 

Exports for the week ended June 15 
amounted to 155,497 bales, compared 
with 135,792 bales for the corresponding 
week last season. Exports from Aug. 1 
to June 15 were 7,299,560 bales, compared 
with 10,648,560 bales for the same period 
jast year. 

Cotton movement from Aug. 1, 1927, to 
June 15, 1928, with comparisons: 


1928 1927 

Bales Bales 
Port receipts 8,170,042 12,468,615 
Port stocks 995,221 1,387,287 
Interior receipts . 5,442,899 7,049,656 
Interior stocks 493,693 534,914 
Into sight 13,706,771 18,765,816 
North’n spinners’ takings 1,364, 1,838,091 
South’n spinners’ takings 4,685,942 5,241,902 


World's visible supply 
of American cotton 3,228,914 4,427,201 


Range of Cotton Future Prices. 


Fare day — —Oct.— —Dec.— 
igh. Low. High. 
20.53 ts 
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20.43 
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RICES have continued their down- 

ward trend and are now at the 

lowest level since last March. In 
view of the extent of the decline, how- 
ever, and of reports of excessive mois- 
ture in Kansas and other areas where 
wheat is about to be harvested, traders 
appear unwilling to press the short side 
of the market. 

The outlook for the Spring wheat crop 
is much improved. General and heavy 
rains were reported in the American 
Northwest, relieving the severe drought 
which had prevailed in that section. But 
although the condition of the crop in 
this area has undoubtedly been material- 
ly improved by the rain, it is still un- 
certain what the extent of the recovery 
from the long drought will turn out to 
be. In some sections it is clear that 
much permanent damage has been done. 
Generally speaking the north central 
part of South Dakota and the southern 
portion of North Dakota have suffered 
the most serious damage, while Southern 
Minnesota and the lower half of South 
Dakota seem likely to produce an aver- 
age crop. In West Central Minnesota 
and the Red River Valley crops some 
damage was done, but recent moisture 
has improved conditions substantially. 

The Canadian wheat crop is progress- 
ing in an entirely satisfactory manner. 
It is estimated that total Canadian pro- 
duction this year will approximate 400,- 
000,000 bushels, and that exportable sur- 
plus will amount to about 120,000,000 
bushels as compared with 59,000,000 
bushels last year. 

European grain crops are reported to 
be rather backward. In Italy, where 


harvesting is now in progress, a crop of 
approximately 257,000,000 bushels is ex- 
pected, 20,000,000 bushels larger than 
the previous high record. The German 
crop will probably be about up to aver- 
age, but dry, warm weather is needed. 
Weather conditions in France have im- 
proved recently and the Russian crop is 
reported to be doing well. 

Sales of wheat futures on the Chicago 
Exchange for last week were 186,324,000 
bushels as compared with 240,138,000 the 
previous week. 

Range of Grain Future Prices. 


Chicago Prices. 
WHEAT. 
— —Sept.— ——Dec.— 


yt High. Low. 
: 42% 1. Bie 
1.42% 1. 
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Fe et et tt et 
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CORN. 


— High.” t.— ——Dec.— 
High Low. High. Low. 
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CORN 


RICES have declined sharply on 
P reports of continued excellent 

weather. At the first of the week, 
it is true, too much rain was reported 
in the Middle West and Southwest, but 
conditions improved markedly later in 
the week. The market at Buenos Aires 
was easier and Argentine shipments 
were large. The shipping demand for 
cash corn was fair. 

A decrease of 2,913,000 bushels in the 
visible supply was reported. Total 
stocks are now 20,324,000 bushels as 
compared with 23,237,000 bushels the 
previous week, and 32,953,000 bushels 
last year. Trading in corn declined last 
week, sales of futures at Chicago 


. Jed. 


= .3744 1.42 1.40% 
13 1 = Beis 
1.43 


amounting to 124,283,000 bushels as com 
pared with 134,418,000 bushels the 
previous week. 


COFFEE 


HE market continues dull and 
prices have kept within a narrow 
range. Some observers comment 
upon the fact that the production of 
coffee in areas not under the control of 
the Defense Committee is increasing 
although the total amount is as yet rela 
tively small. It is thought possible that 
eventually this may present a serious 
problem to the Brazilian interests. 
Range of Coffee Future Prices 
Santos No. 4. 
June 11. 


uly — —Sept Dec 
w. 
—_ err 


High. Low. High. Low 
12. 
June 2 i 122.45 22.45 


—Ju 
— OW. 
: 22.48 22.48 22.20 22.03 
22.06 21.91 

21.92 21.73 

22.20 21.87 

22.12 22.08 

22.20 21.73 

22.18 22.18 


. 22.12 21.55 
-22.05 21.9% 
..22.15 21.9 
-22.04 21.9% 
21.95 


nw 


en tong hy 


oa 


fh fe fh fake fn fd 


7Q 


14.70 
14.95 
14.90 


14.70 
15.00 


on on Oo on 
> ON 


June 15. .15.00 
Wk’'s rge.15.05 
June 18. .15.05 
June 19..15.05 14.97 
June 20..15.00 15.00 
June 
close... 15.00 


OO A COR Ret Co 
sO 


cncnon oT 


15.20 
14.80 
15.30 
15.26 
15.25 
5.25 


Week’s range... 


June 18... 
June 19. 
June 20.. 


June 20, close. 


RUBBER 


HE market continues to move in a 
= narrow range, with trading dull 

Manufacturers continue to buy o1 
declines, but are still unwilling to follow 
advances. On the _ whole, 
factory demand has not been as active 
thus far in June as it was during May 


however, 


Range of Rubber Future Prices. 
—July—— —Sept Dec 


p 
High. High. Low High Low 
June 11.19.10 BO 19.10 20 19.00 
June 12..19.10 19.20 19.00 
June 13..19.50 19.60 
June 14. .19.60 19.70 
June 15..19.40 19.60 
June 16. .19.20 19.30 
Wk’'s rge.19.60 19.70 
June 18 - 30 
June 19.. 9.50 
19.9 


June 20. 
19.50@19.60 


19.10 19 
19.30 

19.30 

19.50 

19.10 19.20 
19.10 19.60 
19.20 19.20 
19.30 19.40 
19.50 19.50 


19 10 
19.00 
19.20 
19. 19.20 19.20 
.19.50 19.40 19.40 
19.40 


June 
close... 19.40 

May 

y. High. Low 
19.30 19.20 
19.20 19.20 
19.50 19.40 
19.50 19.40 
19.40 19.40 
19.10 19.10 
19.50 19.10 
19.30 19.30 
19.30 19.30 
19.50 19.20 


June 
June 
June 
June 
June 
June 
Wk's 
June 
June 
June 
June 20 
close... 
*Asked 


Discussion continues as to what will 
happen after Nov. 1 when, it is thought, 
large quantities of accumulated rubber 
will be thrown on the market. Planta- 
tion companies are planning to increase 
production so as to have reached capacity 
output by November. And already fair 
ly important quantities of surplus rub 
ber are thought to have accumulated on 
the estates. 


At the same time it is true that 
low prices will tend to discour 
age production in certain quarters. 
Stocks of crude rubber in I.ondon con 
tinues to decline and on June 16 were 
reported at 41,185 tons, a reduction of 
1,498 for the week. Stocks are 
26,000 tons below what they 
at this time last year. 


SUGAR 


r | \ HE sugar market continued to move 


present 


tons 
thus some 


were 


narrow range during the 

Consumption in this coun 

has so far this year proved disap- 

due to the unusually cold 

Refiners during the week, 

however, began to manifest increasing 

interest in the market. Supplies due be- 

tween now and July 1 are not large and 

seem somewhat more confident of 

position. A period of hot, clear 

eather might, it is thought, bring some 

yvement in the sugar market. 

Range of Sugar Future Prices. 
July— —Sept.— ——Dec 
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| Is this the 
time to buy? 


The recent break carried many 
stocks to new lows for the 
year. Some of the more specu- 
lative were off as much as 80 
and go points! 


The question to be ans- 
wered now both for those 
who have held stocks 
through the decline and for 
those with capital to invest 
is—is this the time to buy? 

Is a prolonged recovery, 
with new high prices just 
ahead—or will there be fur- 
ther recessions? 


The Answer 
in this Builetin 


The latest Brookmire Bul- 
lectin is devoted to answer- 
ing this question. It discusses 
what is behind the present 
crend of prices. It analyzes 
a limited number of stocks. 
It sets up a new investment 
ratio suitable to current con- 
ditions. The ratio gives the 
proper division of i nds be- 
tween various types of se- 
curities. Copies of this’ re- 
port are available as long as 
the supply permits. Mail the 
coupon. 


SROOK MIRE 


ECONOMIC SERVICE INC. 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-249. 
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(Continued from Page 1063) 
ficiently favorable to the workers. The 
Socialists (including their eight Peasant 
allies) gained 39 seats and lost 9 

Communists through 
wing; making a net 


Party 
to the 
from their radical 
Socialist gain of 30. 

The accession to the Socialist ranks is 
indeed remarkable, but obviously the So- 
cialists could not muster the support 
required to the putting over of an ag- 
gressively Socialist policy. On the other 
hand, the Centrists, the Democrats, and 
perhaps even the Populists and Bavarian 
Populists, may see in the drift to the 
Socialists (and at least equally in the 
Communist gain) a handwriting on the 


secesslor 


wall inducing them to participate in a 
moderate Socialist program that should 
involve at least partial repeal of the re- 
glanced at, and 
considerable wage increases. For I think 
impartial critics are agreed 


cent legislation above 
that most 
that such wage increases would not preju- 
dice the general economy; and, if they 
are right, such increases are greatly be- 
hooving 

The embarrassment of the Socialist 
leaders is seen to be great. Can conces- 
sions be obtained from other parties suf- 
ficient to make participation of the So- 
cialist Party in a coalition Government 
seem desirable to them? Suppose yes, 
would these concessions satisfy the rank 
and file of the Socialist Party? Would 


Books Reviewed 


INVESTMENT TRUSTS, THEIR ORIGIN, 
DEVELOPMENT AND OPERATION 
By Theodore J. Grayson. New York 
John Wiley & Sons 


R. GRAYSON is Associate Pro- 
fessor of Finance, Wharton 
School, University of Pennsyl- 


vania. He gives us a book worthy of 
the excellent tradition of the House of 
Wiley. He has “endeavored to cover the 
subject of Investment Trusts with suffi- 
cient thoroughness to give the reader a 
clear understanding of the basic prin- 
ciples which govern” them. He has also 
“endeavored to trace their historical de- 
velopment in Great Britain and the 
United States and to show their present 
status and, to some extent, their future 
possibilities.” He has admirably suc- 
ceeded in both endeavors. 

“An investment trust,” says Mr. Gray- 
son, “is neither a trust company nor a 
large industrial corporation. It is rather 
a piece of financial machinery capable of 
many variations as to type, with many 
features giving it similarity to other well- 
recognized investment devices, as for in- 
stance, the ‘holding company,’ but with 
one distinguishing characteristic which is 
peculiarly its own and which exists in 
every type of true investment trust, 
thereby differentiating this financial form 
from every other. This feature is diversi- 
fication of the securities held by the trust, 
with consequent spreading of the risk 
involved, to the direct benefit of the 
investor, especially the small investor.” 

The first investment trust was formed 
in Belgium in 1822, but the species has 
developed but faintly on the European 
Continent. It established itself in Great 
Britain in 1863 and has since greatly and 
increasingly flourished there. Its im- 
portant history in this country did not 
begin until 1919, but we are said to have 
at present 135 of these organizations 
with aggregate resources of $600,000,000. 
It has long been standardized in Great 
Britain, the British trust exhibiting as 
its main characteristics efficiency of 
management (involving, of course, en- 
trustment of large powers to the manage- 
ment) and diversification of securities. 
Roughly speaking, American investment 
trusts are of two varieties: the one assim 
ilated in its chief characteristics to the 
British trust; the other radically depart- 
ing from the British prototype in that 
the management is entrusted with little 
or no power. This devolution of the 
latter variety Mr. Grayson regards as 
lamentable, and it is certainly not flat- 
tering to American pride, since it im- 
plies despair of reasonable assurance of 
honesty in management. “Too quick 
despairers,” thinks Mr. Grayson. He 
points out that the British investment 
trust had its phase of corruption, since 


purged out, and expects that ultimately 
the variety assimilated to the English 
species will prevail among us, with, how- 
ever, all sorts of subvarieties. Indeed, a 
very great future should be in store for 
that variety; so uniquely advantageous 
is it to the small investor. 

Not only is Mr. Grayson’s book packed 
with valuable information and critical in 
the best sense; it is also peculiarly timely. 
A lot of important people are asking 
questions about our new investment 
trusts. No doubt some of them, as is so 
apt to happen with financial innovations, 
have got off on the wrong foot. If cor- 
rective action should be thought neces- 
sary, Mr. Grayson’s book should be tre- 
mendously helpful in that connection. 


FEDERAL AID 
Ph. D New 
Company. 

HE author of “Federal Aid” is As- 
Professor of Political 
University of Pennsyl- 
vania. His book is based on a compre- 
hensive field study of the grants made 
by the Federal Government to the States, 
a study made possible by a research fel- 
lowship awarded to him by the Social 
Science Research Council. 

The result answers an important need. 
It sets forth the origin and development 
of the system of Federal subsidies to the 
States, and, with just the necessary de- 
tail, how the system works. It combines 
succinct, lucid description with search- 
ing criticism, a criticism scrupulous in 
presentation, careful in balancing, of 
opposing views; and it boldly forecasts 
the future developments of the system. 
The book should have a large circula- 
tion. Every school and college library 
should have at least one copy (in fre- 
quent cases several); every legislator, 
every important servant, and (still more 
importe:tly) every critic of the system 
of Federal subsidies to the States should 
have one; and no citizen will be wasting 
his time in reading it. 

The principle involved in the system is 
under wide debate. It is charged that 
States’ rights are infringed on by the 
conditions attached to the grants; or, if 
this cannot be made out in a legal sense, 
that a like ultimate effect is subtly and 
gradually promoted through prejudice to 
State self-sufficiency involved in exer- 
cise by the Federal Government (though 
by virtue of voluntary cession by the 
States) of functions which the States 
should never consent to share. It is 
also charged that the benefits achieved 
from application ef the subsidies are not 
answerable to the appropriations; that 
funds are grossly wasted. 


3y Austin F. Macdonald. 
York: Tnomas Yt Crowell 


sistant 
Science, 


Europe From an American Point of View 


they suffice to stem the serious drift in 
process toward the Communists? 
Suppose not. Suppose the coalition ef- 
fected on a moderate compromise basis. 
Suppose the wage concessions made not 
to satisfy the Socialist workers (and dis- 
satisfaction in this regard would be vig- 
orously fomented by the Communists). 
Suppose strikes. Suppose the Govern- 
ment arbitrator’s award to be rejected 
by a union. Now the law provides that 
in such case the union may be disbanded 
and its funds confiscated by executive 
decree. Suppose such action by the Gov- 
ernment. Next, suppose riots and troops 
called out to quell them by a predom- 
inantly Socialist Government. Such a 
situation, of course, would be “nuts” for 


Mr. Macdonald briefly, but, so it seems 
to this reviewer, quite sufficiently, dis- 
poses of the charge that the system of 
Federal subsidies to States involves inva- 
sion of States’ rights. Moreover, not only 
does he make it quite clear that the sys- 
tem has not weakened the States through 
Federal performance of functions in re- 
spect of which the States should have 
asserted the most jealous proprietary ex- 
clyusiveness, and which the States would 
have adequately exercised but for Fed- 
eral “butting in”; he easily proves that 
the Federal subsidy system has aroused 
the States to vigorous performance of 
functions which but for such stimulus 
would not have been exercised at all, or 
would have been exercised most inade- 
quately. 

Consider, for example, highways. Com- 
pare the present situation with the situ- 
ation prior to passage of the first Fed- 
eral Aid Road act in 1916. A perusal 
of Mr. Macdonald’s chapter on highways 
should satisfy the reader as to the pre- 
dominant importance of the Federal con- 
tribution to the astounding twelve years’ 
development—despite that the total of 
State expenditure was five times that of 
the Federal subsidy. Consider the over- 
whelming importance, in respect of high- 
ways, of codrdination among the activi- 
ties of the several States. Obviously 
Federal participation is a required con- 
dition of the necessary degree and kind 
of coérdination, and it is difficult to see 
how that participation could have been 
engineered at once more efficiently, with 
less friction, less “questionably” from 
the constitutional viewpoint, than 
through the machinery of the Federal 
subsidy system. 

And similarly as to other categories 
of Federal aid. There are chapters on 
Forest Fire Protection, on Agricultural 
Extension Work, on Highways, on the 
National Guard (including a delightful 
assault on those Old Bourbons, the Gen- 
eral Staff), on Vocational Education, on 
Vocational Rehabilitation, on Hygiene of 
Maternity and Infancy, and on the Fu- 
ture of Federal Aid: the book ending 
with a most admirable summary of con- 
clusions. 

The Federal subsidy system is the re- 
sult of a considerable process of evolu- 
tion, described by Mr. Macdonald; on 
the whole, one must agree with him, 
steadily toward the better, but there re- 
main immense faults and deficiencies. 
Perhaps the chief value of this book is 
in its statement of those faults and de- 
ficiencies, of the “indicated” remedies 
and improvements, and of the dangers 
athwart the path of evolution. Premis- 
ing that the grounds for each of the con- 
clusions are lucidly and adequately, 
though succinctly, presented in the body 





the Communists, would promote it, 


and who are far more inimical to the 
to the Nation 
mongers and en 


Republic, are 


moderate Socialists than 
alists, who, as trouble 
enemies of the Democratic 
cousins of sorts. 
It is, of course, apprehension of just 
such a hideous sequence of developments 
that makes the Socia 
to participate in Government, that hith- 
erto has withheld them from such par 


t leaders hesitate 


ticipation. But, witl ich accession of 
strength, to decline such participation 
would weaken their prestige, might 


fatally weaken it Many of their fol- 
lowers might say: “These fellows are 
lily-livered. They won’t take a chance. 
Let’s join the Communists.” Done. 


of the work, one may not better indi- 
cate its scope and contents than by sum- 


marizing as follows its summary of con- 
clusions: 

1. Federal aid has stimulated State 
interest and State activity. 

2. It has raised State standards 
and established a national minimum 
of efficiency. 

3. It has produced a certain degres 
of standardization, but not to the 
prejudice of recognition of local 
needs. 

4. It has not resulted in attempt 
at Federal domination. There has 
been no unreasonable Federal inter- 
ference with State policies or the de 
tails of State administration. 


5. It has somewhat equalized the 
tax burdens of several States. 
The equalizing process has_ been 
somewhat haphazard, but it has 


proved reasonably satisfactory. 

6. It has not succeeded in eliminat 
ing State politics to matters with- 
in its purview, but it has tended to 
reduce the amount thereof, and it 
has greatly increased the efficiency 
of State workers originally selected 
for political reaso 

7. The Federal bureaus adminis- 
tering the subsidies are free from 
politics. 

8. The thoroughness of the Federal 
supervision varies greatly from bu- 
reau to bureau. Some bureaus super 
vise very carefully; others make lit 
tle better than nominal inspections. 

9. Practically every subsidy law 
contains defects which should be cor- 
rected at once. 

10. Not only should Federal aid be 
continued for those purposes for 
which it is now granted, but its scope 
should be extended 

11. Every subsidy law _ should 
make provision for adequate Federal 
inspection of State activities con- 
cerned. 

12. Most of the appropriations to 
the Federal bureaus concerned with 
Federal aid to States are inadequate. 

13. Federal aid to States, while 
making for a national minimum of 
efficiency and economy, does not im- 
peril State autonomy. 


FARM PRICE INDEX HIGHEST 
IN THREE YEARS 


FARM price index the highest in 
A almost three years is reported by 
the Bureau of Agricultural Eco- 
nomics, United States Department of 
Agriculture. This index on May 15 was 
148 per cent. of the 
advance of 8 points since April 15. At 
148, the bureau says, the index is 22 
points above May 
highest point the index has reached since 
August, 1925. It is the highest May fig- 
ure since 1920. 

The advance during the period April 
15 to May 15 is 
creases in all groups except dairy prod- 
ucts which showed a seasonal decline of 
3 points. Grains advanced 16 points, 
fruits and vegetables 2 points, meat ani- 
mals 9 points, poultry products 7 points 
and cotton and cottonseed 12 points. 


pre-war level, an 


i year ago and is the 


accounted for by in- 
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Commonwealth Power Corporation sub- 
sidiaries for the month of May amount- 
ed to 144,427,920 K. W. H. as compared 
with 133,237,157 K. W. H. in May, 1927, 
an increase of 8.40 per cent. For the 
five months ended May 31, 1928, electric 
sales were 738,599,947 K. W. H. as com- 
pared with 646,422,752 K. W. H. for the 
five months ended May 31, 1927, an in- 
crease of 14.26 per cent. For the twelve 
months ended May 31,, 1928, electric 
sales were 1,660,876,088 K. W. H. as com- 
pared with 1,480,707,321 K. W. H. for the 
twelve months ended May 31, 1927, an 
increase of 12.17 per cent. 


American Brown Boveri 

Negotiations for the sale of the ship- 
building business of the American Brown 
Boveri Electric Corporation at Camden, 
N. J., to the recently organized Trans- 
oceanic Corporation formed by Laurence 
R. Wilder, a director of Brown Boveri, 
have been announced. 

Glidden Company 

Sales of the Glidden Company of 
Cleveland for May were $2,591,963, 
against $2,386,938 in May, 1927. For the 
fiscal period of seven months ended May 
31, sales amounted to $15,081,113, against 
$14,338,212 in the corresponding period 
last year, 

Grand Union Tea 

Sales of the Grand Union Tea Com- 
pany and subsidiaries, including Jones 
Brothers Tea Company and Oneida 
County Creameries Company, for the 
first four months of 1928 were $10,497.- 
570, compared with $8,640,374 in the 
corresponding period of 1927, a gain of 
$1,857,196, or 21.4 per cent. 





International Products 


Net income of the International Prod- 
ucts Corporation for the quarter ended 
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DIVIDEND 


A quarterly dividend of 1% per cent. 
will be paid on the new 6 per cent. 
Cumulative Preferred stock on June 30 
to stockholders of record June 20. THE 
GENERAL TIRE & RUBBER CO., 
Akron, Ohio. 


























Per Share 
1928. 1928. 1927 On 
American Car & Foundry Co. (1)....$4,593,377 $6,102,898 $4.15 $6.67 Common 
American Locomotive Co. (2)......... 8,015,939 ; 
pe aE eee 21,686 11,268 
. »  * 3) reese 85,984 
Continental Motor Corp. (5) ......... 498 147,085 46 08 
Detroit Street Railways (6) ......... 590,076 
Federal Mining & Smelting Co. (7).. 1,930 871,688 
International Products Corp. (4)..... 267,760 123,598 , 
International Rwys. of Cen. Am.(8).. 1,679,658 1,277,142 . 
International Tel. & Tel. Corp. (4)... 3,408,374 2,742,597 2.62 2.95 
Lambert Pharmacal Co. (4) ......... 1,775,872 1,171,378 , 
Long Island Railroad Co. (4).... d514,188 4651,421 sh 
Manhattan Shirt Co. (9) ........ *648,035 703,639 2.18 2.3. 
Midland Steel Products Co. (8)....... 1,243,391 1,149,536 , 
Northern Pipe Line (2) .............. 339,140 374,906 8.47 9.37 
Oscar Nebel Co. (8) ..............-00 185,256 76,943 1.43 
Pillsbury Flour Mills (10) ............ 2,766,271 1,544,428 5.94 Common 
Pines Waterfront Co. (11) ........... 405,151 404,211 4.05 4.04 Cl B 
Purity Bakeries Corp. (2) ........... 2,433,825 3,107,401 
St. Resia Panmer Co. (6). .<2ccccsccesss 395,565 11, ‘ 
Shreveport El Dorado P. Line Co.(8) 91,317 223,307 - 
Stanley Co. of America (2) .......... 3,293,582 3,148,809 3.64 5.11 
United Electric Coal Co. (12) ........ 637,163 521,700 4.20 3.37 Common 
.. 2 i rere 208,184 607,458 2.13 6.23 Preferred 
Wee COP. CAD) cnn cccccvccsvcce 2,632,751 2,313,703 2.56 2.77 Common 
(1) Year ended Apr. 30. (8) First five months 
(2) Years ended Dec. 31, '26-'27. (9) Six months ended May 31 
(3) First four months. (10) Years ended June 30, ’26-'27 
(4) First quarter. (11) Year ended Apr. 30 
(5) Six months ended Apr. 30. (12) Nine months ended Apr. 30 
(6) Year ended May 31. (d) Deficit. 
(7) Quarter ended Apr. 30. (*) Estimated. 





March 31, after charges and Federal 
taxes, was $267,760, equivalent, after 
preferred dividends, to 43 cents a share 
on outstanding common stock. Second 
quarter earnings will be comparable with 
the first quarter, according to an an- 
nouncement by the company, as the price 
of quebracho remains firm. Plans are 
under way for increasing production 
about 20 per cent. on July 1, the state- 
ment said. 


International Telephone 

The International Telephone and Tele- 
graph Corporation announces that the 
consolidated net income of that corpora- 
tion and its associated companies for the 
three months ended March 31, 1928, was 
$3,408,374.48, as compared with $2,742,- 
597.75 for the first quarter of 1927. The 
net income for the first quarter of 1928 
was equivalent to $2.62 per share on 
1,302,054 shares of capital stock out- 
standing March 31, 1928, which in- 
cludes 373,122 shares issued since March 
31, 1927, the end of the first quarter of 
the previous year. The directors de- 
clared the regular quarterly dividend of 
1% per cent. payable July 16, 1928, to 
stockholders of record June 22, 1928. 

The following statement shows the 
consolidated income and surplus accounts 
for the three months ended March 31, 
1928. This statement was compiled in 
part from preliminary and cabled re- 
ports and is subject to minor adjust- 
ments. 

CONSOLIDATED INCOME ACCOUNT. 
SE ai oc etn ak ane 4 cen eieetel $9,981,175.06 


Operating, selling and_ general 
expenses, taxes and deprecia- 


Ta ccticuiis secs etecedssaene™ 5,582,096.56 

Net earnings ............-+. $4,399,078.50 
Deduct—Charges of associated 

ee DE 596,954.02 


Net income before deducting 
interest on deb. bonds..... $3,802,124.48 
Deduct—Interest on 44% a your 
= * we bonds, issued July 
. = 


Sed SLPANRE MATAR ENEAS 393,750.00 
IIE icc sn aeceveedenn $3,408,374.48 
Shares of stock outstanding— 
PROCTER Gh, BEB. 0c cccccccccccs 1,302,054 
Earnings per share on _ stock 
outstanding—March 31, 1928... $2.62 


CONSOLIDATED SURPLUS ACCOUNT. 


Earned surplus—Jan. 1, 1928... .$15,636,017.69 
Add—Net income, as above..... 3,408,374.48 


$19,044,392.17 


Deduct: 
PS... n06.0d.pdne dh kee een $1,953,081.00 
Sundry surplus charges, net.. 42,471.76 
$1,995,552.76 


Earned surplus—March 31, 1928.$17,048,839.41 
Add—Capital surplus .......... 5,583,039.21 


Total surplus—Mar. 31, 1928.$22,631,878.62 





International Railways of Central 
America 
The International Railways of Central 
America reports gross revenues of $712,- 
001 for May, against $632,599 for May, 


1927, an increase of $79,402, according 
to cable advices received by J. Henry 
Schroder Banking Corporation. Income 
applicable to fixed charges, &c., afte 
operating expenses and taxes, aggregated 
$273,516 against $227,402, an increase 
of $46,114. 

For the first five months of 1928 gross 
revenues aggregated $3,901,710, against 
$3,334,695 in the same period last year, 
an increase of $567,015. After deduct 
ing operating expenses and taxes, 
income applicable to fixed charges 
amounted to $1,679,658 against $1,27 
142, an increase of $402,516. 

Johns-Manville 

The Johns-Manville Corporation and 
subsidiaries have issued their first quar- 
terly report. It showed gross sales of 
$10,144,156, net receipts of $879,625 
after expenses and net income of $7 
705 after taxes in the three months to 
March 31. As this is the first 
ment of its kind to be issued, no com 
parisons could be made with last year 
The quarterly statements will be made 
regularly hereafter. 


Pit! 





state 





G. R. Kinney 

Sales of the G. R. Kinney Company, 
Inc., for May were $1,672,445, according 
to an announcement by President E. H 
Krom. This compares with sales of $1, 
393,623 for May, 1927, and represents 
an increase of $278,822, or 20 per cent 
Sales for the first five months of the 
current year were $6,733,124, against 
$6,561,096 in the corresponding period 
last year, an increase of $172,028 or 2.6 
per cent. 

Kraft-Phenix Cheese 

The report of the Kraft-Phenix Cheese 
Company for the quarter ended March 
31, including wholly owned subsidiaries, 
shows profit after expenses, interest and 
dividends on preferred stock, but before 
Federal taxes, of $250,213, equal to 51 
cents a share on 493,226 shares of com 
mon stock. 

Net sales for the quarter were $14 
887,625; costs and expenses, $14,463,- 
625; miscellaneous loss, $86,260; inter- 
est, $81,127; dividends on _ preferred 
stock excluding equity of Kraft Cheese 
Company of Illinois, $6,400. 


Leath & Company 

Leath & Company, an Illinois chain 
store system whose preference and com 
mon shares were introduced to the 
vestment market recently by Eastman 
Dillon & Co., reports net sales for the 
five months ended May 31, 1928, of $2, 
000,000 and net profits of $124,000, 
compared with net profits of $104,000 in 
the corresponding period of 1927, an in- 
crease of over 19 per cent. 

Lehigh Portland Cement 
The Lehigh Portland Cement Com- 


News of American Securities 








pany reports for the year ended May 31 
a net profit of $3,955,041 after deprecia- 
tion and Federal taxes, equivalent, after 
preferred dividends, to $5.35 a share on 
the 450,348 shares of $50 par value com- 
mon stock. 
Manhattan Shirt 

The Manhattan Shirt Company, in- 
cluding the Solway Dyeing & Textile 
Company, reports for the six months 
ended May 31 last estimated net income, 
after reserves for taxes, of $648,035 (sub- 
ject to correction after taking inven- 
tory), equivalent after preferred divi- 
dends to $2.18 a share on the outstand- 
ng common stock. This compares with 
net income of $703,639, or $2.33 a share 
for the same period of last year. 

The consolidated income account for 
the six months follows: 





N profit from operations..... $753,165 
iterest paid, net of interest earned. 16,022 
$737,143 

Reserve for Federal taxes... ; 89,108 
Net profit, six months... $648,035 


Midland Steel Products 
The Midland Steel Products Company 
reports net earnings of $310,095 for May 
after all charges but before Federal taxes 
nd profit sharing, against $289,578 last 
year. Net earnings for the five months 
ended May, after similar deductions, 
amounted to $1,243,391, against $1,149,- 

536 in the same period last year. 
As of May 31, 1928, the company had 
ash and Government securities on hand 
totaling $5,723,913, against $1,039,104 on 
hand prior to the first dividend payment 
n March 1924. Since then the company 
has paid out a total of $5,776,142 in cash 








lividend, including $4,360,960 regular 
and $1,419,182 extra dividends. 

E. J. Kulas, President, reviewing 
operations, said shipments are running 
ahead of last year. The company is 
proceeding with an expansion program 
which provides for complete rebuilding 


»f the Detroit plant, complete rearrange- 
nent of the Cleveland plant and the 
building of a new factory in Detroit, 
where, entire manufacture of the Mid- 
land steel-draulic brake will eventually 
be concentrated. 
David Pender Grocery 

Sales of the David Pender Grocery 
Company for May, including new stores, 
were $1,277,886, against sales in May 
last year of $1,042,711, a gain of $235,- 
175, or 22.5 per cent. Sales of the sys- 
tem for the first five months of the year 
were $5,734,477, against $4,930,622 in the 
same period last year, a gain of $803,- 
855, or 16.3 per cent. 

Southwest Gas Utilities 

The Southwest Gas Utilities Corpora- 
tion, according to tsatements of its sub- 
idiaries, shows consolidated net earn- 
ings after all operating expenses, main- 
tenance and taxes, but before interest 
charges, for the four months ended April 
30, 1928, of $418,272. 
Wire Wheel Corporation 
sales of the Wire Wheel Cor- 
poration last month amounted to $406,- 
100, while the production was 41,492 
wire wheels, both figures being records 

r any one month in the history of the 
company. For the first five months of 
1 year’ gross sales totaled $1,912,567, 
an increase of 90 per cent. over the corre- 
sponding period of last year. 


Gross 






Zellerbach 

The Zellerbach Corporation reports for 
he year ended April 30 net profit of 
2,751 after taxes, depreciation and 
nterest, equivalent after preferred divi- 
dends to $2.86 a share on 825,769 com- 
mon shares. This compares with $2,313-, 
703, or $2.77 a share on 707,803 shares 
inthe previous year. The stock required 
insure the Crown Willamette-Zeller- 

bach merger has been deposited. 





MERGERS 


ROOKLYN EDISON $s stockholders 
B have signified their approval of 
a merger of the company with 
the Consolidated Gas Company by de- 
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positing more stock with the National 
City Bank of New York than was neces- 
sary to carry out the first part of the 
plan. 

An application will be filed at once 
with the Public Service Commission of 
New York State for permission to carry 
out the merger, while officials of the 
Consolidated Gas Company will ask the 
stockholders to meet on July 16 to vote 
the additional stock required in exchange 
for Brooklyn Edison stock. As thirty 
days’ notice of such meeting is required, 
it will be at least a month before the 
merger plan can be declared operative. 

Whether the combined properties reor- 
ganize the properties into separate gas 
and electric organizations or not, it was 
reported in utility circles here that 
George B. Cortelyou, President of Con- 
solidated Gas, would become Chairman 
and Mr. Sloan President of the new or- 
ganization. If the gas and electric prop- 
erties are segregated, the two operating 
companies which would result are to be 
held by a managing company, ownership 
in which would be in the hands of the 
stockholders of the present companies. 

_ The merger plan calls for the exchange 

of one share of Consolidated common and 
one share of Consolidated $5 preferred 
stock for each share of Brooklyn Edison 
stock. As the Consolidated Gas stock- 
holders will also be asked to vote on a 
split-up of the present common stock on 
a two-for-one basis, Brooklyn Edison 
stockholders will receive for each share 
of their stock twq of the new common 
shares instead of one as now provided 
for, in addition to the preferred share. 

The combined companies include most 
of the public utility properties in Greater 
New York east of the Hudson River. 
The Long Island Lighting System, con- 
trolled by E. L. Phillips; the Brooklyn 
Union Gas Company, in which the Kop- 
pers interests have substantial holdings, 
and the New York Water Service Cor- 
poration, a Chenery-Ohrstrom property, 
are the only public utility properties, out- 
side of the traction interests, city-owned 
water supply, and the New York Steam 
Corporation, which are not included in 
the merger. 


Theatre Merger Rumored 

Conversations have taken place among 
Wall Street banking interests looking to 
the consolidation of a group of motion 
picture and theatre companies, including 
the Stanley Company, First National 
Pictures, Warner Brothers, Pathe Ex- 
change, Inc., the Keith-Albee-Orpheum 
Company and the Film Booking Offices. 

Such a combination would rank as one 
of the largest in the amusement field. 
Joseph Kennedy, President of Film Book- 
ing Offices and of Keith-Albee-Orpheum, 
is understood to be conferring with the 
bankers for the various companies on 
plans for the consolidation. 

No agreement has been reached and 
the negotiations are still of an informal 
nature. It is regarded as probable, how- 
ever, that some of the companies men- 
tioned eventually will be consolidated. 

First National and Stanley already are 
affiliated. Goldman, Sachs & Co., bank- 
ers for Warner Brothers, recently ob- 
tained representation on the board of the 
Stanley Company. Waddill Catchings, 
the Goldman, Sachs representative on 
the Stanley board, is understood to be 
taking an active part in the merger dis- 
cussions. 

There is already a community of in- 
terest among the various companies in- 
volved in the negotiations and a consoli- 
dation, it is believed in Wall Street, could 
easily be arranged. 


Motor Companies Discuss Merger 

Conversations have taken place be- 
tween representatives of the Studebaker 
Corporation and the Pierce-Arrow Motor 
Car Company looking to a _ possible 
merger of the two companies. No agree- 
ment has been reached and it is not yet 
certain that the companies will be able 
to come to terms. 

Negotiations were begun some days 
ago. If an understanding is reached, the 
two companies will be consolidated 
through an exchange of stock, it is ex- 
pected. The Studebaker Corporation has 
outstanding 1,875,000 shares of no par 
common stock of an authorized issue of 
2,500,000 shares and $7,425,000 of $7 
cumulative $100 par preferred stock of 
an authorized issue of $15,000,000. The 
common, which will figure in the ex- 
change, sold recently at 65. 

Pierce-Arrow’s capitalization consists 
of 328,750 shares of no par common 
stock outstanding of an authorized issue 


of 500,000 shares and $10,000,000 of $100 
par 8 per cent. cumulative preferred, 
representing the entire authorized issue. 
The common sold recently at 14%. It 
is expected that the merger, if arranged, 
will be carried out on the basis of the 
market price of the stocks of the two 
companies. 

Studebaker has total assets of about 
$135,000,000 and Pierce-Arrow of about 
$25,000,000. Consolidation of the two 
companies is looked upon in Wall Street 
as a desirable step for both companies, 
since it would create a well-rounded or- 
ganization with a strong competitive 
position. 

Directors of the two companies have 
declined to discuss the reported merger 
plans, but interests close to the two com- 
panies have admitted that negotiations 
have been going on for some time. 


American Railway Express 

A final plan for the acquisition of the 
property of the American Railway Ex- 
press Company by the railroads will be 
submitted for approval to the carrier’s 
officials within two weeks, it was an- 
nounced by W. B. Storey, Chairman of 
the Uniform Express Contract Com- 
mittee of the Association of Railway 
Executives, following a meeting of the 
Executive Committee of that organiza- 
tion at Atlantic City. Mr. Storey reported 
on the progress made toward the acquisi- 
tion of the $300,000,000 annual business 
of the express company, and following 
this action his committee decided to issue 
its complete plan without delay. 

Under <a contracts between the 
railroads and the express company, the 
former may acquire the property of the 
later located on railroad lines at cost 
less depreciation on Feb. 1, 1929. When 
the plan about to be issued is approved 
by the railroads, Mr. Storey’s committee 
will negotiate with the express company 
for the acquisition of property which is 
not or is contended not to be located on 
railroad lines. 


American Commonwealth Power 

The Texas Utilities Company and the 
New Mexico Utilities Company, both 
owned by the Community Power and 
Light Company, an American Common- 
wealth Power subsidiary, have acquired 
between them fourteen public utility 
plants in Amarillo and other towns in 
Panhandle Texas and Eastern New Mex- 
ico, effective July 1, from the Southwest- 
ern Public Service Company, a Day & 
Zimmermann property. 


American Radiator 

Acquisition of the Locke Patten Works, 
Inc., of Detroit, and the Ypsilanti Motor 
Casting Company of Ypsilanti, Mich., has 
been announced by the American Radia- 
tor Company. Both concerns have been 
making casting for American Radiator 
for some time, and their. purchase wid 
not require any new financing on the part 
of the radiator company. 


Atchison 

The Atchison, Topeka & Santa Fe Rail- 
way Company filed an application with 
the Interstate Commerce Commission to- 
day for permission to buy control of the 
Kansas City, Mexico & Orient Railway 
Company for $414.50 a share. The total 
mileage of the Orient, which operates 
near large Southwestern oil fields, is 735 
miles, and the principal termini are Wich- 
ita, Kan., and Alpine, Texas. 

The two lines already interchange large 
amounts of freight and “each,” according 
to the application, “is a valuable and nat- 
ural transportation supplement to the 
other.” 

The Santa Fe owns subscription rights 
to 14,561 shares of the capital stock of 
the Orient, out of a total of 35,000 shares, 
but has not attempted to exercise any 
control. The stock is not listed on any 
market and has not been issued. The 
total value of the road at the price the 
Santa Fe proposes to pay is approxi- 
mately $15,000,000. 


——_»—— om 


Community Water Service 

Further extension of the. Community 
Water Service Company’s holdings in 
the Middle West has been announced by 
Reeves J. Newson, Vice President in 
charge of operations. The company has 
acquired the Marion Water Company, 
supplying water without competition for 
domestic, municipal and industrial uses 
in the City of Marion, Ohio, and the 
Ohio Cities Water Company, supplying 
water to the town of Tiffin, Ohio. With 


the addition of these properties, having 
a combined value conservatively ap- 
praised at more than $3,000,000, the 
aggregate population served by the com- 
panies controlled and operated by the 
Community Water Service Company is 
brought close to the million mark, ex- 
ceeding 964,000. 

“In keeping with our policy of ac- 
quiring properties only in communities 
which show a satisfactory rate of 
growth,” Mr. Newson said, “both Marion 
and Tiffin have made substantial gains 
in population during recent years. The 
two cities have, together, a population 
today of 51,500, representing an increase 
of almost 25 per cent. in the last five 
years.” 

The territory served is in the North- 
Central section of Ohio, between Colum- 
bus and Toledo, comprising one of the 
most active and stable industrial regions 
of the country. The companies will con- 
tinue under the local management re- 
sponsible for their success, operating 
under the general supervision of the 
Community Water Service Company. 

“Financing in connection with the 
acquisition of the two properties will be 
handled by P. W. Chapman & Co., Inc. 


Consolidated Gas 
The Consolidated Gas Company has 


. sent a notice to stockholders calling for 


a special meeting on July 16 to author- 
ize acquisition of all or any part, but 
not less than 70 per cent., of the Brook- 
lyn Edison Company capital stock. 

The stockholders will also be asked to 
authorize increase in common stock from 
4,320,000 shares to 12,000,000 shares, and 
to exchange the present outstanding com- 
mon stock of 4,320,000 shares for twice 
that number of shares of the same stock. 


Century Bank 


Stockholders of the Century Bank of 
New York and the Dewey State Bank 
of Brooklyn have ratified the plan to 
merge the two institutions. The Cen- 
tury Bank, which will increase its capi- 
tal from $400,000 to $500,000, will give 
one share of its stock for each share of 
the Dewey bank’s stock outstanding. 


Elliott-Fisher 

Negotiations are being completed for 
the purchase of ‘the Underwood Comput- 
ing Machine Company by the Elliott- 
Fisher Company, a subsidiary of the Un- 
derwood-Elliott-Fisher Company. Stock- 
holders of the computing machine com- 
pany will meet on June 27 to act .upon 
the offer. The purchase price is re- 
ported to be 30,630 shares of Elliott- 
Fisher stock. 

Gold Dust 

Certain stockholders of the American 
Linseed Company have objected to the 
terms offered under the plan to exchange 
that company’s stock for stock of a new 
company to be known as the Gold Dust 
American Corporation, whereby Gold 
Dust and American Linseed were to be 
merged. 

It was reported that the sponsors of 
the merger plan were considering a more 
favorable offer to American Linseed 
holders. The terms are to be discussed 
at conferences to be held within a few 
days between groups representing the 
stockholders of the two companies. 

Under the plan as originally announced 
Gold Dust stockholders would receive two 
shares of Gold Dust American stock for 
each share of Gold Dust common owned 
and American Linseed holders would re- 
ceive two and two-fifths shares of stock 
of the new corporation for every share 
of American Linseed common now held. 


International Paper 
Acquisition of the Southern Paper 
Company by the International Paper 
Company has been announced. It was re- 
ported that the price paid for the com- 
pany was $4,238,400 in 7 per cent. pre- 
ferred stock of International Paper, for 
which all assets and properties would be 
acquired. ° 
irectors of the company issued addi- 
tional preferred stock, which brings the 
outstanding issue of International Paper 
Company preferred stock to $99,129,500. 
The company has also acquired a news- 
rint mill-of 170 tons daily capacity at 
yrites, N. Y 


Kentucky Utilities 
The Kentucky Utilities Company, an 
Insull property, has purchased the Ken- 


tucky holdings of the General Power and 
Light Company, owned by the Condon 
family of Chicago. The properties ac- 
quired include an electric transmission 
system connecting the towns of Calhoun. 
Slaughters, Sebree, Corydon, Rumsey and 
Poole, Ky. 


Lorain Telephone 

Acquisition by the Lorain Telephone 
Company of the business, property and 
franchises of the Lorain County Tele- 
phone Company, in successful operation 
under the same management for the past 
thirty years and one of the first com- 
panies to install automatic telephone ser- 
vice, will result in the early offering by 
a banking group headed by R. F. De 
Voe & Co., Inc., of $1,000,000 of the 
new company’s first mortgage 5 per cent. 
gold bonds. The predecessor company’s 
plants and equipment are in excellent 
condition and most of the wires in the 
Light Company, owned by the Condon 
City of Lorain are underground, the bal- 
ance being rapidly converted. The com- 
pany is increasing. its stations at the 
rate of 5 per cent. annually. For more 
than thirty years an unbroken dividend 
record has been maintained. 

The territory served includes the City 
of Lorain, Ohio, and the towns of Am- 
herst, Vermilion and Avon and the 
system comprises 10,378 telephones oper- 
ating through six exchanges of which 
three are located in Lorain and one 
each in the three towns. In addition to 
being an important lake port, the City 
of Lorain is a thriving industrial and 
residential community and is experienc- 
ing a rapid growth, particularly in the 
direction of Cleveland, directly to the 
east. 

The National Tube plant of the United 
States Steel Corporation, employing 9,000 


men, is located in Lorain, as are the 
American Stove Company, the American 
Shipbuilding Company, Thew Shovel 


Company, Richman Brothers and im- 
portant terminals of the Baltimore & 
Ohio and Nickel Plate Railroads. 


Midland Utilities 
The Midland Utilities Company has an- 
nounced the purchase of the Rochester 
Gas and Fuel Company of Rochester, 
Ind., and the Greencastle Gas and Electric 
Company of Greencastle, Ind., from 
J. Gordon Martin of La Porte and asso- 
ciates. The Rochester and Greencastle 
companies supply gas service from indi- 
vidual plants to the residents of the 

towns in which they operate 
The Midland Utilities Company already 
controls a number of public utility com- 


panies in Indiana, the largest being 
the Northern Indiana Public Service 
Company. 


New York Central Sells Utility Holdings 

Announcements have been made by A. 
H. Harris, Chairman of the Executive 
Committee of the New York Central 
Railroad, and by E. L. Phillips, Presi- 
dent of the Empire Power Corporation 
and the Long Island Lighting Company, 
of the sale of New York Central’s hold- 
ings in the Mohawk Valley Company 
and in the New York State Railways to 
Mr. Phillips and his associates, bringing 
under their control public utility proper- 
ties with assets valued at nearly $227, 
500,000 at the close of 1926. 

This transaction is one of the major 
utility developments of the year, affect 
ing as it does North and Central New 
York State, where several of the lead- 
ing electric power, light and traction in- 
terests of the country have been in 
active competition in recent years. Other 
leading organizations which have been 
operating in the same field are Buffalo, 
Niagara and Eastern Power, North- 
eastern Power, Mohawk-Hudson Power, 
and Associated Gas and Electric. 

The statement of the New York Cen- 
tral Chairman reported the sale of the 
railroad’s holdings of 511,430 shares of 
Mohawk Valley Company stock to Mr. 
Phillips at $75 a share, conditioned oh 
his making the same offer to other 
stockholders. The same arrangement 
also held for the sale of New York Cen- 
tral’s holdings of 136,048 shares of New 
York State Railways common stock at 
$25 a share. These prices represent a 
total of $41,758,325 accruing to the rail- 
road from this transaction, which is re- 
ported to have been made in cash. 

Mr. Phillips announced that the 
minority stockholders of the acquired 
companies have the privilege of accept- 
ing the same terms as applied to the 
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railroad, or of receiving securities in a 
new company to be formed in exchange 
for their present holdings. On the basis 
of the cash offer, the total deal would 
represent an outlay of $61,238,100 for 
the outstanding Mohawk Valley capita! 
stock and New York State Railways 
common stock. 

The new company to be organized by 
the Phillips interests will take over the 
Mohawk Valley properties and con- 
tiguous properties already owned by the 
Empire Power Company, bringing into 
a single organization electric and gas 
properties in New York State having 
an aggregate value in excess of $150,- 
000,000. 


Osgood Company 

Financing for the consolidation of the 
Osgood Company and the Commercial 
Steel Casting Company takes place with 
the offering of $1,400,000 of the new 
Osgood Company’s ten-year sinking fund 
6 per cent. gold debentures by Peabody, 
Smith & Co., Inc., and Hemphill, Noyes 
& Co. The debentures, which carry stock 
purchase warrants, are priced at 100 and 
interest, to yield 6 per cent. 

The warrants, detachable after June 1, 
1929, will entitle holders to purchase non- 
voting common stock at the rate of ten 
shares for each $1,000 debenture, at $14 
a share, until June 1, 1929, the price in- 
creasing $2 a share each year thereafter 
to expiration of the warrants on May 
31, 1938. 

The newly formed company will be one 
of the largest manufacturers in the 
United States of excavating machinery, 
and, in absorbing the Commercial Steel 
Casting Company, will acquire the con- 
cern which has supplied it with open 
hearth steel castings. 

Proceeds from the sale of the deben- 
tures will provide funds to pay indebted- 
ness incurred in the purchase and retire- 
ment of certain outstanding shares of 
constituent companies. In addition to the 
debentures, the company will have out- 
standing $441,000 7 per cent. preferred 
stock and 100,000 voting shares of com- 
mon stock. For meeting the stock pur- 
chase warrants and other options, 25,000 
shares of non-voting common stock will 
be reserved. 


Southwest Stores 

Formation of the largest chain of 
grocery and meat stores in the South- 
west, doing an annua] business of ap- 
proximately $6,000,000, is now being 
completed by Southwest Stores, Inc., 
which is acquiring 107 stores throughout 
Oklahoma. Among the properties are 
the Gens Cash Stores chain of Tulsa, 
operating sixty-three units in the State 
and smaller chains owning forty-four 
stores in Oklahoma City, Guthrie. Ok- 
mulgee, and other sections. 

The Gens Stores were started in 1919 
with a capital of $750 and all subsequent 
developments have been paid entirely out 
of earnings. During the twelve months 
ended March 31, 1928, their sales were 
$3,396,529 and net profits were approxi- 
mately 5 per cent. of sales. All of the 
other groups to be acquired have shown 
increased sales and earnings since their 
organization. Total net sales of 102 of 
the stores to be acquired, for the year 
ended March 31, 1928, were $5,520,330. 

Offering of 43,500 Southwestern 
Stores, Inc., preference shares, Series 
— convertible, is being made by Hay- 
den, Van Atter & Co. One-half share 
of common stock will accompany each 
share of preference stock. The units are 
priced at $31.75. 

Southern Public Utilities 

The Southern Public Utilities Com- 
pany, a Duke Power Company subsidi- 
ary, has acquired the Midway electrical 
distribution system of the Midway Light- 
ing and Improvement Company, near 
Kannapolis, N. C. 

United Light and Power 

The trend of the security markets in 
recent weeks has necessitated a recon- 
sideration of plans to merge the United 
Light and Power Company and the 
American Light and Traction Company, 
and the proposal for an exchange of 
American stock on the basis of one share 
for each ten shares of United Class A 
or B common stocks has been discarded. 

While a merger of the two properties 
is still considered desirable by the in- 
terests holding control, it was learned 
that the necessity of beginning discus- 
sions on a fresh basis may postpone any 


conclusion of negotiations for some time. 
It is said that five individuals hold a 
majority of United Class B common 
stock, which carries the voting privilege, 
and that several] of these individuals rep- 
resent the Koppers-Mellon interests of 
Pittsburgh, which also figure strongly 
on the American board. 


CHANGES IN 
CAPITALIZATION 


EW bond offerings fell away to 
| N the lowest total of the year in the 

week ended June 16, with only 
$32,656,000, against $223,446,365 the pre- 
vious week and $104,598,000 in the cor- 
responding week of last year. Offerings 
had been pushed forward in large vol- 
ume in the previous week to get in ahead 
of the political uncertainties of the Re- 
publican National Convention, leaving 
little to be brought out this week. More- 
over the uncertain course of the stock 
market and high money rates tended to 
restrict new financing. 


$91,240,250 Bonds Called for June 

Few additions were made last week to 
the list of bonds called for redemption 
in June. The total for the month thus 
far is $91,240,250, as compared with 
$255,002,200 during the corresponding 
period last month and with $119,306,415 
in June, 1927. Last week’s additions 
were headed by the Hugo (Col.) 6 per 
cent. water bonds, due in 1932, called for 
immediate redemption at 106, and the 
Sedgewick County (Col.) funding 6s of 
1915. 


Classified, the redemptions in June are 
as follows: 


Industrial $26,441,000 
Public utility 24,226,000 
Foreign ... 21,833,500 
State and municipal. 368,750 
Railroad .. 56,000 
Miscellaneous 18,315,000 

Total. caiae $91,240,250 


Bonds called for redemption as com- 
piled by The New York Times wil] be 
found in tabular form on another page. 


American Beet Sugar 

Stockholders of the American Beet 
Sugar Company have approved an in- 
crease in the authorized common stock 
from 260,000 to 360,000 shares and the 
sale of these 100,000 shares and 50,000 
shares previously authorized but un- 
issued to stockholders at not less than 
$15 a share. 


American Exchange-Irving Trust Co 

The capital of the American Ex- 
change-Irving Trust Company is being 
increased from $32,000,000 to $40,000,000 
in line with a recommendation recently 
adopted by the directors. This increase 
is to be effected by the issuance of 80,000 
additional shares of stock to  share- 
holders on June 22 at $350 a share. Of 
the $28,000,000 which will be realized 
from the sale of this stock, $8,000,000 
will be added to the company’s capital 
stock and $20,000 to surplus. 


Arnold, Constable 

An increase in the common stock of 
the Arnold, Constable Corporation from 
225,000 to 400,000 shares of no par value 
has been decided on by the directors and 
will be submitted to the stockholders at 
a special meeting. Isaac Lieberman, 
President of the corporation, said new 
stock would be offered to the present 
stockholders at $35 a share. 

Stockholders of record July 15 will 
have the right to subscribe to new stock 
in the ratio of one new share for each 
two of the old held. The funds received 
from the sale will be applied to expan- 
sion of the business of the M. I. Stewart 
Company, a subsidiary. The northeast 
corner of Fifth Avenue and Fifty-sixth 
Street will be purchased and a new de- 
partment store erected. 

Bansicilia 

Stockholders of the Bansicilia Cor- 
poration at a special meeting approved 
the plan of recapitalization proposed by 
the directors at the last meeting. The 
plan provides for an increase in stock 
and extension of subscription rights to 
present stockholders. 

The present stock of the Bansicilia 


Corporation consists of 40,000 
which will be split up four for one 
resulting 160,000 shares to be reclassified 
into 120,000 shares Class A non ting 
and 40,000 shares Class B voting stock 
After this increas effected tl 
120,000 Class A shares will be incre: 
to an authorized issue of 360,000 share 


of which 40,000 will be offered ¢ 
ately to the holders of the Class 
Class B shares at $25 share 
ratio of one new share for every 
either class held. The remaining 


A shares will be offered publicly 


discretion of the directors 


Chain Store Promoters 


The Chain Stores Promoters, | 
America has been organized unde 
laws of New York St 
stock issues of chain store orgar 
The capitalization consists of 10 
at present, but this, it was ann 
will shortly be increased to 50,000 share 
Daniel W. Blumenthal is President 
new corporation and Meyer Hiler 
urer. 

The company, according to M 
menthal, will be similar t perat 
to a securities corporation and 


verv like those affiliate 
commercial banks and 

It has been designate: ) i 
new issue of 100,000 shares of pa 
ing Class A stock of the United 
Shops, Inc 


Consolidated Distributors 


The common stock of or 
Distributors, Inc., has been stricker 
the list of the New York tor 
change. No reason was gi’ 
action. Stockholder f the 
early this year voted é é 
thorized stock from ) t 
shares under a plan to excl ve 


share for ten of the 
recapitalization 395,251 s 
standing. The new stoc 
admitted to listing. Ti} 
Distributors, Inc., is the s 
Times Square Auto Suppl) 


Curtiss Aeroplane and Motor 

Notices will shortly be 
holders of the Curtis Leroy] 

Motor Company. Inc., calling 

of stockholders at Garder 

2, 1928, for the purpose 

the authorized capital 

000 shares of no par ] 

shares of no par value. The pur} 
the increase is to enable tl , 
from time to time as rec 

expansion of plant facilitie 
establish a measure of participatio1 
the stock of the company on the par 
employes. There is no intention o1 
part of the company at the present 
to increase its outstanding stock 
rent funds in hand are amplk 
care of the present expansion 

The directors at the meeting in | 
falo on June 8, 1928, ordered the office 
to make a careful study of pe I 
quirements over a long } 
and to call a meeting of the st 
for the purpose of consid 
and acting upon it, 

The present meeting is a result 
order. 

The company paid of n Jul 
participating preferred c i 
has called for payment on June 
rest of its debts. It will, t 
enter the second half of tl year 
no securities oustandir xcept it 
mon stock, with no ban k debts ar 
ample funds in han to f 
present scale of ope ior 

The survey showed, howeve1 





present manufacturing facilitie 
barely sufficient to take care 

ness now in hand and provide no margir 
for a large pending increass 

mercial production, both 

of planes. If no plant expansior 

to take place in the next twelve mont} 


it would not be possible to schedule mor 
than one-third of the commercial produ 
tion deemed necessary by the director 
and the officers. 


Electrie Investors 
Providing funds for the 
a $7 preferred stock issue and 
acquisition of additional interest 
electric power and light companies, an 
additional issue of 49,000 shares of Elec 
tric Investors, Inc., $6 cumulative pre 
ferred stock is being offered by Bon 
bright & Co., Inc. The shares are priced 


etiremer 






and accrued dividends to yield 
6U per cent. 
yrincipal business of Electric In- 


ors, Inc., has been to acquire securi 


for long-term investment, especially 
ommon stocks of successful and 


zressive public utility companies 
2r securities, 


including those of elec 
ower and light companies, have also 
purchased from time to time for 
term investment. Revenues have 
lerived from dividends and interest 
sstment, commissions received on 
ial transactions and profits real 
m the sale of securities. 
market value of securities owned 
ompany as of June 11, 1928, was 
ximately $67,000,000, which is 
to more than $440 a share on the 
) shares of $6 preferred stock out- 
ng, including this issue. 
ncome statement for the twelve 
ended May 31 shows a balance 
le for dividends equal to three and 
hirds times the annual dividend re- 
ment on all preferred stock out- 


ng 


Equitable Casualty & Surety 
Equitabie Casualty & Surety 
y has increased its capital and 
to approximately $1,000,000 each, 
ng to an announcement by Harry 


berg on behalf of the management. 


mpany was organized less than 
ears ago as the Equitable Surety 
y with capital of only $250,000 
plus of $130,000 and has expanded 
ince its inception. At the pres- 
ne the company does business only 
York and New Jersey but at an 
ite plans are expected to be com- 
or further expansion of opera- 


original capitalization the 

ast year increased its capital to 

0 and assumed its present cor 

iame. The Equitable is licensed 

United States Treasury Depart- 

well as by the States of New 

New Jersey and is authorized 

bonds running to the Govern- 

ip to 10 per cent. of its capital 

ompany’s balance sheet as of 

1924, showed total assets of 

which increased to $3,423,529 

1 in the last adjusted statement 

March 31, 1928. Bonds and stocks 

period increased from $253,150 to 

983 and cash in bank from $125,- 
$1,674,984. 


Grasselli Chemical 

eps for splitting the stock of the 
elli Chemical Company of Cleve- 
and for new financing have been 
ed by the directors ‘of the com- 
4 stockholders’ meeting has been 

or June 27 to vote on the plan, 
provides for division of each of 
present $100 par value common 


sres into three no par shares. An 


ase in the authorized common share 
ization also is proposed. 
irectors, according to the an- 
ement, expect to dispose of 100,000 
of new common stock to the Na- 
ity Compaiy of New York for 
il distribution. Application for 
the preferred and new common 
on the New oYrk Stock Exchange 
made. There are at present out- 
ling approximately $13,700,000 of 6 
ent. preferred stock and 215,000 
10n shares. 


Hammermill Paper 

Becker & Co. and Spencer, Kam- 

& Co. of Erie, Pa. are offering at 
und accrued dividend a new issue of 
10,000 Hammermil] Paper Company 
cent. cumulative preferred stock. 
irrently with the issue of this pre- 
i the company will provide for the 
1ent of $2,500,000 7 per cent. cumu- 
preferred stock, the elimination of 
,000 of good-will heretofore shown 
balance sheet, the purchase ‘of a 
ntial stock interest in another mill 
ew territory for $1,000,000 in cash, 
the payment of a dividend on its 


mmon stock of $25 par amount of this 
ferred stock on each share of common 


outstanding. Only $1,000,000 prin- 
amount of this issue represents new 
cing for the company, the balance 
d having been purchasd from indi- 
. As a result of this financing 
ownership of a substantial majority 
> common stock will be consolidated 


the hands of the active management. 
[he balance sheet of the company as of 


1, last, adjusted to give effect to 
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this financing, shows net tangible assets 
applicable to this issue of $11,907,482, 
equivalent to $2,16 per share of preferred 
stock. Net earnings of the company for 
the five years, 1923-1927, incluvsive, 
after all charges including Federal in- 
come taxes actually paid and liberal pro- 
vision for depreciation, averaged $962,- 
035 a year, equivalent to 2.91 times max- 
imum annual dividend requirements on 
the preferred stock to be presently out- 
standing. 


Hibernia Bank and Trust Company 

Directors of Hibernia Bank and Trust 
Company of New Orleans have voted to 
increase the capital stock of the bank 
from 20,000 to 25,000 shares and, when 
the increase shall have become effective, 
to split up the stock four for one by 
changing the par value from $100 to $25, 
according to advices received by the New 
York office of the Hibernia Securities 
Company, Inc. 

The plan, as explained by R. S. Hecht, 
President, is designed to accomplish 
three purposes: (1) to provide addi- 
tional capital for the bank, assuring 
maintenance of a conservative ratio of 
capital funds to deposits and enabling it 
to participate to a greater extent in the 
expanding financial business of the coun- 
try; (2) to add to the capital of Hibernia 
Securities Company, Inc., which since its 
formation in 1919 has done an increasing 
volume of business, both in its main 
office and its five branches in New York, 
Atlanta, Dallas, Chicago and Los An- 
geles; and (3) to encourage broader dis- 
tribution of the bank’s shares. 

In voting to reduce the par value of 
its stock to $25 a share, the bank is fol- 
lowing the lead established by a number 
of the more important banks in various 
sections of the country, whose shares 
were selling at prices making it difficult 
for small investors to own them. The 
success already achieved by the bank in 
gaining wide distribution for its stock is 
shown by the fact that the largest stock- 
holder in the bank today has but 560 
shares and the average holdings per 
stockholder are less than twenty-five 
shares. 

A $280,000 melon will be cut by the 
bank’s stockholders under the terms of 
the plan since the new shares will be 
offered to stockholders of ‘record June 30 
in the ratio of four to one at $340 a 
share, compared with a current bid price 
of $410. On this basis the rights figure 
out as worth approximately $14. 

Of the proceeds to be derived from the 
sale of the stock, $1,500,000 will be - 
into the bank, $500,000 being added to 
capital and $1,000,000 to surplus and un- 
divided profits, giving the bank a capital 
of $2,500,000 and surplus and undivided 
profits of $3,500,000. The balance of 
$200,000 will be paid into Hibernia 
Securities Company, Inc., bringing its 
invested capital up to $1,000,000, divided 
into $600,000 preferred stock, $250,000 
of common stock and $150,000 surplus. 
Five thousand additional shares of com- 
mon, in which the bank’s stock carries 
the beneficial interest, will be issued 





Western Oil 
& Refining Co. 


Converts crude oil into 
gasoline, kerosene, diesel 
oil, fuel oil, etc. Distrib- 
utes its products through 
retailers and export trade. 


Western Oil & Refining is 
one of the most sound and 
rapidly growing indepen- 
dent oil companies. We 
recommend immediate in- 
vestment in its securities 
for regular, liberal income, 
plus enhancement. 


The preferred stock at cur- 
rent price nets 8%. 


Send coupon for details 
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simultaneously with the bank shares. 

Mr. Hecht notes that the directors ex- 
pect to continue the annual dividend of 
20 per cent on the increased capitaliza- 
tion, equivalent, after the split-up is 
effected, to $5 a share. 


Joint Investors 

Grover O'Neill & Co., fiscal agents, 
announce that Joint Investors, Inc., an 
investment trust, has authorized the is- 
suance of 40,000 shares of Series “B” 6 
per cent. cumulative preferred stock and 
40,000 shares of no par value Class “A” 
common stock. Upon completion of this 
financing the company will have over 
$6,000,000 invested capital. 

The Series “B” preferred stock is non- 
callable and convertible into two shares 
of Class “A” common stock. 

In a recent compilation of leading in 
vestment trusts for 1927 net earnings of 
Joint Investors, Inc., on invested capital 
were shown to be over 19 per cent. The 
preferred stock dividend was covered 
about four times. Joint Investors com- 
mon last year earned $6.04 a share, and 
for the first six months of the current 
year earnings have continued at this 
rate. 


Kaufmann Department Stores 


Goldman, Sachs & Co. are offering at 
$36.75 a share 147,128 shares of Kauf- 
mann Department Stores, Inc., common 
stock. This stock, acquired from an 
estate, represents a substantial interest 
in the largest department store operating 
in Pittsburgh, and while the offering does 
not represent any new financing by the 
company, this issue represents the first 
occasion on which the stock has been 
available to the public. Upon comple- 
tion of present financing the company 
will have outstanding $1,247.400 of 7 per 
cent. cumulative preferred stock of $100 
par value, and 600,000 shares of common 
stock. Of the 147,128 shares of common 
stock involved in the offering, 19,128 
shares have been reserved for sale to 
the company’s employes. 

The consolidated balance sheet of the 
company and its subsidiaries, wholly 
owned, as of Dec. 31 last, showed net 
tangible assets of $15,089,578 and cur- 
rent assets of $11,282,575, against cur- 
rent liabilities of $3,593,740, a ratio of 
over 3.1 to 1. Net sales of the company 
and subsidiaries have shown a steady in- 
crease over the last four years, and last 
year amounted to $29,001,335. Net 
profits in 1927 after deducting deprecia- 
tion and other charges, Federal income 
taxes and preferred dividend require- 
ments, amounted to $1,618,081. or $2.69 
a share on the common stock presently 
to be outstanding. 

The Board of Directors will declare a 
dividend of 25 cents a share on the com- 
mon stock, presently to be outstanding, 
payable Aug. 1 next, and will increase 
the annual rate to $1.50 a share by the 
declaration of a quarterly dividend of 
37% cents a share the following dividend 
meeting date, Nov. 1, 1928. Application 
will be made to list the common stock 
on the New York Stock Exchange. 


Lorain Telephone 


R. F. DeVoe & Co., Inc., A. M. Lam- 
port & Co., Inc., and Union Trust Com- 
pany, Chicago, are offering at par and 
interest $1,000,000 the Lorain Telephone 
Company first mortgage 30-year 5 per 
cent. gold bonds, Series A, due June 1, 
1958. Proceeds from the sale of the 
bonds will be used in part to pay for 
the properties of the Lorain County 
Telephone Company, whose business, 
property and franchises are being ac- 
quired. 

The bonds will be secured by a direct 
first mortgage on all the fixed property 
and franchises, including land, buildings, 
equipment and conduits, and by direct 
lien on all property hereafter acquired. 
Reproduction cost of the physical prop- 
erty of the company as of April 1, last, 
was placed at $2,166,959. 

Majestic Fire Insurance 

Organization of the Majestic Fire In- 
surance Company has been completed 
with capital of $500,000 and surplus of 
$250,000, and it has received its license 
from the New York State Insurance De- 
partment to commence operations. Of- 
ficers of the company are F. H. Ross Jr., 
President; J. Hector McNeal, Vice Pres- 
ident; Edward Robinson, Vice President; 
Thomas K. Ober Jr., Treasurer, and 
James J. Baia, Secretary. 

The new company intends to operate 


in the East for the present, and it will 
join the New York ting Organization 
and the New York Board of Fire Un- 
derwriters. However, it will operate as 
a non-affiliated company as regards the 
rest of the territory. Business in the 
metropolitan district and suburban ter- 
ritory will be written through the F. H. 
Ross Agency. 
New Jersey Bond and Mortgage 

Herbert W. Knoblauch & Co. are offer- 
ing 35,300 units of stock of the New Jer- 
sey Bond and Mortgage Corporation at 
$24.50 a unit, plus accrued dividend. A 
unit consists of two shares of 7 per cent. 
cumulative preferred stock of $10 par 
value each and one share of no par com- 
mon stock. The corporation deals prin- 
cipally in first mortgages, municipal tax 
liens and investment bonds. The purpose 
of the present offering is to provide 
additional working capital. 








Newport Water 

Public offering of $1,650,000 Newport 
Water Corporation first lien gold bonds, 
5 per cent. series of 1953, is being made 
at 9 to yield over 5.10 per cent. by West 
& Co., W. S. Hammonds & Co. and 
Arthur Perry & Co. The Newport Water 
Corporation has acquired control of the 
Newport Water Works and the James- 
town Water Company, which for many 
years have served Newport, Middletown, 
Portsmouth and Jamestown, R.I. The 
two operating companies involved in the 
transaction have no bonds or preferred 
stock outstanding. In consequence the 
bonds constituting this new issue are in 
effect a first charge on all of the physi- 
cal properties of these two companies. 

For the twelve months ended March 31 
last gross earnings of the two operating 
companies exceeded $263,000. Net avail- 
able for interest, depreciation and Fed- 
eral taxes was over $167,000, or more 
than twice annual interest requirements 
on this new issue of $82,500. Upon com- 
pletion of present financing the New- 
port Water Corporation will have $1,650,- 
000 of 5 per cent. bonds (this issue) out- 
standing, 6,500 shares of preferred stock 
and 10,000 shares of common stock. 
Management of the company will be un- 
changed. It is planned to effect sub- 
stantial economies through use of elec- 
tricity for ~~ water and other 
improvements. hysical value of the 
properties is placed between $3,000,000 
and $4,000,000. 

Northern Pipe Line 

Voting to reduce the capital stock of 
the Northern Pipe Line Company from 
$4,000,000 of $100-par shares to $2,000,- 
000 of $50 par shares. stockholders have 
paved the way for directors to authorize 
a > eee of about $50 a share in 
cash. 








Northern Utilities 

New issues of bonds of the Northern 
Utilities Company aggregating $4,950,000 
were placed on the market on Tuesday 
by a banking group headed by George 
M. Forman & Co. One is an issue of 
$3,250,000 first lien 6 per cent. sinking 
fund bonds, series A, due on May 1, 1943, 
and priced to yield about 6.10 per cent., 
and the other an issue of $1,700,000 6% 
per cent. sinking fund debentures, due 
on May 1, 1943; and priced to net about 
6.60 per cent. Both issues will carry 
stock purchase warrants entitling the 
holder to purchase common stock at $7.50 
a share to May 1, 1930, and at increased 
prices thereafter. 





Ontario Manufacturing 

Offering is being made of a new issue 
of $600,000 Ontario Manufacturing Com- 
pany (an Indiana corporation) 7 per 
cent. cumulative convertible preferred 
stock by George H. Burr & Co. at $102.50 
per share and accrued dividend. A 
limited amount of common stock is also 
offered by the bankers. The company 
stock is listed on the Chicago Stock Ex- 
change. 

The preferred stock is convertible into 
common stock at the holder’s option at 
any time up to July 1, 1933, at the rate 
of three shares of common for each share 
of preferred. The preferred stock is re- 
deemable at $110 a share on and after 
July 1, 1931, but in the event of redemp- 
tion the holder may convert the shares 
into common stock up to ten days prior 
to redemption. 

Ontario Manufacturing Company, 
manufacturers of silver plated flat ware, 
cutlery and specialties, has shown steady 


growth for thirty years. Net sales for 
1927 aggregated $1,516,232, and net 
profits $235,457, the latter being equal 
to 5.6 times preferred dividend require- 
ments. After preferred dividends, the 
earnings equaled $3.87 a share on the 
50,000 shares common stock to be pres- 
ently outstanding. Current assets on 
Dec. 31, 1927, totaled $577,652 and cur- 
rent liabilities $86,898, a ratio of about 
8 to 1, cash alone exceeding all liabilities. 





Harbison Walker Refractories 

Recommending a split-up in the stock 
of the Harbison Walker Refractories 
Company on a four-for-one basis, the 
directors have called a meeting of stock- 
holders for Sept. 17 to vote on the pro- 
sal. It is proposed also that the stock 
changed from $100 par value to 
shares without par. The regular quar- 
terly dividends on the common and pre- 

ferred stocks have been declared. 


Gibson Oil 

Stockholders of the Gibson Oil Corpo- 
ration will be asked to approve a recapi- 
talization plan on June 18 providing for 
the issuance of one new share, no par, 
for each ten shares of $1 par stock, of 
which 1,000,000 shares are outstand- 
ing. 





Palmer Corp 

Taylor, Ewart & Co., inc., and the 
Continental National Company will offer 
within a few days an issue of $4,000,000 
first mort 6 per cent. sinking fund 
= bonds of the Palmer Corporation of 

uisiana, which produces and sells nat- 
ural gas to industrial and public utility 
customers in Northern Louisiana. The 
company controls gas rights on more 
than 100,000 acres of land in that State, 
on which are seventy-five wells with a 
combined open flow capacity of 559,- 
0009000 cubic feet of gas a day 





Paramount Famous Lasky 

The directors of the Paramount Fa- 
mous Lasky Corporation have called a 
special stockholders’ meeting for Aug. 6 
to ratify an increase in the authorized 
capital stock which will permit the split- 
ting up of the stock on a three-for-one 
basis. 

The stock is no par value, and the in- 
creased issue will also be without pai 
value. There are 678,259 shares out- 
standing, and following the split-up, the 
outstanding stock would amount to 
2,061,777 shares. 

The plan provides for increasing the 
authorized number of shares from 
1,000,000 to 3,000,000, of no par value, to 
split the stock on a three-for-one basis. 

ollowing this step, there would remain 
unissued 938,223 shares, which would en- 
able the company to expand. The lower 
price would also permit a greater distri- 
bution of stock to the public. 

The present stock is on an $8 annual 
dividend basis, and extra distributions 
have also been made at different times. 
Total dividends last year amounted to 
$11.88, including extra dividends of 
$3.88. No indication was given yester- 














We Recommend 


Knox Hat Co. 


7% Prior Preferred Stock 
Dividends Earned 6°, Times 
To Yield 6.45% 


Descriptive circular on request | 


Charles E. Doyle &Co. | 


| 
43 WALL STREET, +++ NEW YORK CITY | 
Telephone: John 4500-1-2-3-4-5 

| 











Direct Private Wire to Chicago 














“A Fixed Investment |f 

in America’s : 
Prosperity” 
FIXED TRUST SHARES are sold to 
owed RYE oy 





portant cities of the United States and 
™ several foreign countries. 


Booklet on request 
Amesican Besic-Business Shares 
67 Wall Street, New York 
The 





Equitable Trust Company 
of New York, Trustee 











*s 








Friday, June 22, 1928 


THE ANNALIST 





TT OE aa — 


1071 





day as to the prospective dividend basis 
of the stock following the split-up, but it 
is generally considered that the new 
basis would be at least $3 a share, equal 
to $9 a share on the present issue. 
_ The company retired all its outstand- 
ing preferred stock Feb. 1, 1928, leaving 
the common stock as sole outstanding 
capitalization. There is no funded debt. 

Company officials report that Para- 
mount is enjoying the best year in its 
history, having reported profits of $2,- 
264,149 available for common stock in 
the first quarter of 1928, a new record 
for any first quarter in history. This 
was a gain of 71.5 per cent. over the 
profits available to the common stock in 
the corresponding quarter of 1927. 

Peoples Gas Light & Coke 

The directors of the Peoples Gas Light 
and Coke Company have authorized an 
application to the Illinois Commerce 
Commission for permission to issue $5,- 
138,800 additional stock, at $100 a share, 
to stock of record Oct. 3, in the ratio of 
one new share for each ten shares held. 
A regular quarterly dividend of $2 pay- 
able July 17 to stock of record July 3, 
was declared. 


Philadelphia Rapid Transit 

The stockholders of the Philadelphia 
Rapid Transit Company have approved 
an increase in preferred stock from $30,- 
000,000 to $35,000,000. The additional 
stock will be required to finance the relo- 
cation of the Market Street subway 
tracks under the Philadelphia City Hall 
and other undertakings. 

Propper Silk Hosiery Mills 

Wertheim & Co. are offering at $33 
a share 40,000 shares of common stock 
of Propper Silk Hosiery Mills, Inc. This 
company has been incorporated in Dela- 
ware to succeed to the business of the 
New York corporation of the same name, 
which, starting in 1919 with a capital of 
$80,000, has accumulated profits since 
that year of approximately . $1,500,000. 
Engaged in the production of fine grade 
women’s hosiery, the company will pro- 
duce during the current fiscal year more 
than 130,000 dozen pair and is planning 
to increase its plant facilities to 200,000 
dozen pair. 

Net profits of the business during the 
current fiscal year, with earnings for the 
three months ending Aug. 31, 1928, esti- 
mated, are at the annual rate of ove! 
$4 a share on the common stock. As the 
company has no bonds or preferred stock 
outstanding, the entire profits accrue to 
the 100,000 shares of common outstand- 
ing. 

After giving. effect to the present 
financing, the consolidated balance sheet, 
as of May 31, 1928, shows net tangible 
assets of $1,888,243. The ratio of current 
assets to current liabilities is over 7 to 1. 
Approximately 25 per cent. of the pro- 
ceeds of this issue will represent new 
financing by the company. 

Directors of the company will inau- 
gurate an annual dividend on this stock 
of $2 a share, payable quarterly for the 
fiscal year beginning Sept. 1, 1928. 





Public Service of Northern L[llinois 

A special meeting of stockholders of 
the Public Service Company of Northern 
Illinois has been called for Aug. 2, to in- 
crease the authorized no-par common 
stock from 200,000 to 300,000 shares. 
The new stock will be offered to the 
common and preferred stockholders of 
the company at $100 a share, on the 
basis of one share for each five shares 
held. The proceeds of this issue will re- 
imburse the treasury for property addi- 
tions. 


Southern Surety 

The capital of the newly organized 
Southern Surety Company of New York 
will aggregate $2,500,000, divided into 
250,000 shares of $10 a share par value, 
and surplus account will total $2,500,000. 
In connection with the formation of the 
new company, stockholders of the 
Missouri State Life Insurance Company 
will be given the first right to subscribe 
to the stock at $35 per share. Formal 
notice of the right to subseribe will be 
mailed to stockholders shortly, the offer 
being open until June 25, 1928. 

The Southern Surety Company of New 
York was organized for the purpose of 
extending the operations of the prede- 
cessor company, and a close working 
alliance has been entered into with the 
Missouri State Life Insurance Company. 
The New York company, which will be- 


gin operations with increased capital as 
a result of the above offering, will im- 
mediately acquire the business and assets 
of the Southern Surety Company of 
Iowa. The actual operations of the 
Southern Surety and Missouri State Life, 
however, will be separate and distinct as 
will the agency forces. 

The letter sent to stockholders by 
Hillsman Taylor, President of Missouri 
State Life, in part says: 

“The Southern Surety Company of 
Iowa has paid dividends continuously for 
many years. Its present dividend rate, 
which has been in effect for several 
years, is 16 per cent. of its par value. 
The new company plans to continue div- 
idends on this basis. The $11,000,000 
assets of the new company will consist 
principally of cash, high grade bonds and 
stocks with an intrinsic value consider- 
ably in excess of the book value and first 
mortgages on real estate. 

“The investments of the company in 
the future will be under the direction of 
James E. Caldwell of Caldwell & Co.; 
Charles S. Sargent Jr. of Kidder, Pea- 
body & Co.; Hillsman Taylor, Rogers 
Caldwell, C. S. Cobb and F. A. Ungles. 
Other prominent men will be included 
in the board and their names will 
announced in the near future. 

“The new company was organized 
under the laws of New York because it 
is generally recognized and well known 
that the laws of New York are very 
strong and that the New York Insurance 
Department is very able and active.” 


Strawbridge & Clothier 

Brown Brothers & Co., Janney & Co., 
Hornblower & Weeks and Cassatt & Co. 
are offering $2,000,000 of cumulative 
prior preference 6 per cent. stock, Series 
A, of Strawbridge & Clothier at $103 a 
share. This is the second step in the fi- 
nancing program of this Philadelphia de- 
partment store. The same syndicate re- 
cently offered an issue of $12,000,000 
first mortgage 5 per cent. bonds. Pro- 
ceeds from the sale of both the stock 
and bonds will be used to retire out- 
standing bonds and construct a new 
building. The preferred stock being of- 
fered is callable as a whole or in part 
at any time at $105 a share and accrued 
dividend. 


Suburban Light and Power of Ohio 

New financing aggregating $1,000,000, 
the proceeds of which will be used to 
reimburse the company for additions 
and extensions to property will be under- 
taken shortly by The Suburban Light 
and Power Company of Ohio. The of- 
fering, which will be in the form of 
twenty-year 6 per cent. gold debenture 
bonds, Series A, has been underwritten 
and wil] be made by Charles D. Robbins 
& Co. and Vought & Company, Inc. The 
bonds are dated June 1, 1928, and ma- 
ture June 1, 1948. 

The Suburban Light and Power Com- 
pany owns all of the outstanding securi- 
ties of the Suburban Power Company 
and the General Light and Power Com- 
pany which serves utility service to the 
suburban districts surrounding impor- 
tant industrial cities in Ohio, including 
Youngstown, Canton, Marion, Newark, 
Bucyrus, Columbus, Findlay, Lima, War- 
ren, Cambridge and other cities. 


Torrington 

The directors of the Torrington Com- 
pany will recommend at the annual 
meeting on Sept. 11 that the stockhold- 
ers approve a plan to change the pres- 
ent 280,000 shares of $25 par value 
stock to stock of no par value and to 
issue two new shares of no par value 
stock for each share of $25 par value. 


United Telephone and Telegraph 

Arthur Perry & Co. are making pub- 
lic offering af a new issue of $1,000,000 
first lien 5% per cent. gold bonds, Se- 
ries A, of the United Telephone and 
Telegraph Company. The bonds which 
are dated May 1, 1928 and due May 1, 
1953, are priced at 100 and interest to 
yield 5.50 per cent. 

The United Telephone and Telegraph 
Company, through its subsidiaries, owns 
and operates without competition tele- 
phone systems serving a population of 
150,000 through nearly 22,000 stations 
and over 1,756 miles of toll lines in well 
settled and thriving sections of Kansas 
and Missouri. Interconnection with the 
Bell System also provides long distance 
telephone service throughout North 
America. 

For the twelve months ended Dec. 31, 


"i urrent assets of $28,920,344, as 
ympared with $30,343,161 on Dec. 31. 
! t liabilities at the end of June 

inted to $3,266,022 and on Dec. 31 


1927, consolidated net 
more than twice annual interest chargé 
on these bonds. The appraised value less 
depreciation of properties of present sul {MOU 
sidiaries is in excess of $2,280,000 $4,630,040. Total assets at the end of 
These bonds will be direct obligatio: June were shown as $114,112,050 and at 
of the company secured by pledge and the end of December $115,685,566. 
deposit of all bonds and stocks other ea, mad be 
than directors’ qualifying shares of pres 
ent subsidiaries. 


earnings were 


Allied Investors, Inc. 
e Allied Investors, Inc., declared an 
tial semi-annual dividend of 3 per 
on its preferred stock. 


American and Foreign Power Company 


DIVIDEND CHANGES 
Foreign Powe 


C. WILKINSON, Chairman of the The American and 
Crucible Steel Company, has not Company declared an initial cash divi- 
fied stockholders that the direc- 2nd of $1.75 a share on the second pre- 
ag eer ed stock, series A, for the quarter 
tors ad reduced the present quarter ended Dec. 31, 1927. The accumulations 
dividend rate of the company from the issue prior to that date were paid 
to 1% per cent., “after very stock dividends. 
deliberate thought and after a caref 
analysis of the condition of the 


careful and ougi 
{merican Power and Light Company 
Initial dividends were declared by the 





industry as a whole,” a1 hat of the AY can Power and Light Company on 
Crucible company in particular. > referred stock, a quarterly payment 
$1.62% being ordered. The regular 






“For your information,” he said ir 
notice to stockholders, “the 1 
of your company are $546,563 | 
they were for the same six months on¢ 
We have the results for the 


rly payment of $1.50 on the $6 
od also was declared. 





\{merican Phoenix Corporation 


year ago. 
first five months of 1928 and have est The American Phoenix Corporation de- 
mated the earnings for the present, ¢ ared an initial dividend of 75 cents a 
sixth month, to arrive at the figure are on the $50 par general stock, pay 
; lly 2. 


given you on the comparative balance 


“—. Riis i American Products 

ere as een a steady leciine ‘ - 5 
A I Ame *Z “tS y atio 
prices, so that your company is ; : ws initial A pe ae ation 

"1 red ¢ g f 7 ; 

unable to earn the 6 per cent. annua i of 50 cents. 


Buckeye Incubator Company 
1e Buckeye Incubator Company omit- 


dividend. While your company is in g‘ 
financial condition, your directors do 1 


consider it wise to disburse dividends the 87% cents quarterly common 
excess of earnings afte reasonable vidend now due. 
allowance for surplus. ’ : 

“The steel industrv as . Barker Brothers Corporation 
earning 5 per cent. on the actual capita Barker Brothers Corporation has de- 
invested, and until this condition can b an initial quarterly dividend of 
remedied we believe it necessary to pu f on the convertible 6% per cent. 
sue a more conservative dividend poli: eferred stock payable July 2 to stock- 
We still believe, however, that wise a lers of record June 14. 


sane leadership, fair dealing and a d 

continuance of price cutting will prevai 
and thus improve the situation, but until The Consolidated Lead and Zinc Com- 
this has been accomplished we believe a sumed dividends on the no par 
continued conservatism.” ; A and B stocks of 25 cents each, 
The balance sheet as of June 30, 1928 last previous payments, also of 25 


Consolidated Lead and Zinc Company 
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spent for this purpose from 1925 to 1927 inclusive. 
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«ents, having been made on April 1, 1927. 


De Beers Consolidated Mines, Ltd. 

Declared an interim dividend of 10 
shillings or 20 per cent. on the deferred 
stock, less income tax. On Dec. 10, 1927, 
the interim dividend then due on this 
issue was omitted. 


Eastern Bankers Corporation 
The Eastern Bankers Corporation 
ordered an extra payment of 3 per cent. 
besides the regular semi-annual dividend 
of the same amount on common stock. 


Empire Power Company 

The Empire Power Company, resuming 
its payments, declared a dividend of 50 
cents on participating stock. The last 
distribution on this stock was made Oct. 
1, 1927. 

Gemmer Manufacturing Company 

The Gemmer Manufacturing Company 
resumed dividends on the Class B no par 
stock, paying 30 cents a share, compar- 
ing with a last previous payment of 30 
cents on April 1, 1927. 


A. C. Gilbert Company 
A. C. Gilbert Company declared an 
initial payment of 87% cents on convert- 
ible preferred no par stock. 
H. W. Gossard Company 
The H. W. Gossard Company declared 
a dividend of 33 1-3 cents a share on the 
additional 100,000 shares of common 
stock recently authorized. A dividend of 
$2 a share on the entire common stock 
capitalization, payable in six bi-monthly 
instalments, also was declared. 


Grigsny Grunow Corporation 

Grigsny Grunow Corporation § an- 
nounced an initial payment of 80 cents 
on no par common shares. 

Harris (B. T.) Corporation 

The Harris (B. T.) Corporation de- 
clared a quarterly dividend of 10 cents 
against previous distributions of 20 cents. 

Horn & Hardart Baking Company 

The Horn and Hordart Baking Com- 
pany of Philadelphia declared an extra 
dividend of 50 cents. 
Hudson River Navigation Corporation 

The Hudson River Navigation Corpora- 
tion declared a quarterly dividend of $2 
on the 8 per cent. preferred stock, the 
first since the dividend due Oct. 1, 1927, 
was omitted. 

Intercontinental Rubber Company 

The Intercontinental Rubber Company 
omitted the quarterly dividend of 25 
cents due at this time. 

International Agricultural Company 

International Agricultural Company 
declared a dividend of $1.75 a share on 
the prior preference stock. This is the 
first dividend on the issue since March 
1, 1927. 

Joint Security Corporation 

The Board of Directors of the Joint 

Security Corporation has declared a 
_ DIVIDEND __ 














Middle West 
Utilities Company 





Notice of Dividend 
on Preferred Stocks 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a‘quarterly dividend of Two 
Dollars ($2.00) u each share 

of the outstanding Preferred Stock, 
having a par value of $100 a 
share, and One Dollar and Fifty 
Cents ($1.50) upon each share of 
the outstanding $6 Cumulative 
Noo Par Preferred Stock, payable 
Jaly 16, 1928, to the ho’ of 
such Preferred Stock, respectively, 
of record on the Company’ s boo 
at the close of business at 1:00 
otclock P. M., June 30, 1928. 


Eustace J. Kniour, 


Secretary. 























quarterly dividend on the 6 per cent. 
cumulative participating preferred stock 
at the rate of 6 per cent. per annum, 
and 3 per cent. per annum extra, pay- 
able July 1 to stock of record June 20, 
or at the option of the stockholder. The 
dividend was declared payable in stock 
on the par value at 1-50th share of the 
series B cumulative preferred and 1-50th 
share of the common. 


Lake Erie Bolt and Nut Company 

Lake Erie Bolt and Nut Company 
voted a quarterly dividend of 30 cents 
a share on the common. The company 
previously paid 25 cents quarterly. 


Marlin-Rockwell Corporation 
The Marlin-Rockwell Corporation de- 
clared an extra dividend of 50 cents on 
common after having previously paid 
extra dividends of 25 cents quarterly 


Marvel Carburetor Company 
The Marvel Carburetor Company, a 
unit of the Borg-Wagner Corporation, 
declared an extra distribution of 20 
cents a share in addition to the regular 
quarterly of 80 cents. 


National Biscuit Company 

The National Biscuit Company de- 
clared an extra of 50 cents on common 
shares in addition to the regular of $1.50. 
The extra dividend is payable July 14, 
while the regular payment will be made 
Oct. 15. This company also declared the 
regular preferred dividend of $1.75 a 
share. 

National City Bank of New York 

The National City Bank of New York 
declared an interim dividend of $1.17 
per share, while the National City Com- 
pany declared an interim dividend of $1, 
whieh is the equivalent of 50 cents per 
share of National City Bank stock. This 
makes a total interim dividend of $1.67 
per share. Both dividends are payable 
on July 2, 1928, to shareholders of rec- 
ord June 16. 


Northeastern Power Corporation 

A dividend increase was ordered by 
directors of the Northeastern Power Cor- 
poration, the 25-cent quarterly payment 
announced placing the common stock on 
a $1 annual basis, against the 60-cent 
basis previously in effect. The regular 
quarterly dividend of $1.50 was declared 
on Class A stock. 

Northern Pipe Line Company 

The Northern Pipe Line Company 
made a payment of $50 a share from 
capital stock reduction account. Checks 
for this amount will be mailed by Sept. 
1, with new certificates of $50 par value 
on surrender after Aug. 10 of old $100 
par certificates. 

Paragon Refining Company 

The Paragon Refining Company de- 
clared a quarterly dividend of 75 cents 
on the new no par preferred stock, which 
was exchanged on a three-for-one basis 
for the old preferred stock, on which 
back dividends for seven years are accu- 
mulated. The reorganization plan of the 
company is expected to be approved this 
week. 


Raybestos Company 
The Board of Directors of the Ray- 
bestos Company have declared an interim 
dividend of 40 cents a share on the out- 
standing common stock, payable July 1, 
1928, to stockholders of record at the 
close of business June 15, 1928. 


Richfield Oil Company 
The Richfield Oil Company declared 
the regular quarterly dividend of 48% 
cents on the preferred stock. Action on 
the common dividend has been deferred 
until July 3. 


Royalty Corporation of America 
The Royalty Corporation of America 
declared an extra dividend of one-half of 
1 a cent. on participating preferred 
stock. 


Sharon Steel Hoop Corporation 
The Sharon Steel Hoop Corporation 
declared a dividend of 50 cents on com- 
mon. It paid $1 on common on Jan. 10 
and made one payment of 50 cents last 
year. 


St. Regis Paper Company 

St. Regis Paper Company has declared 
a regular quarterly dividend of 75 cents 
a share on its common stock, placing this 
stock on a $3 annual basis as compared 
with $2 previously paid. The regular 
quarterly dividend of $1.75 cents a ny on 
was declared on the company’s preferred 


stock, both dividends being payable July 
1 to stock of record June 15. 
Sanatron Tube Company 

Sanatron Tube Company placed its 
stock on a $1.50 basis by declaring an 
initial dividend of 25 cents for the months 
of -May and June. 

Standard Holding Company 

The Standard Holding Company de- 

clared an initial dividend of 37% cents. 
Torrington Company 

The Torrington Company declared an 
extra dividend of $1.25 and a regular 
quarterly dividend of 75 cents, both pay- 
able June 22 to stock of record June 14. 


Universal Pipe and Radiator 
The Universal Pipe and Radiator 
Company directors voted to pass the 
quarterly dividend of 50 cents on the 
common due July 1. 
Union Trust Company 
The directors of the Union Trust Com- 


pany, Chicago, have declared the regular 
3 per cent. quarterly dividend, and also 
an extra dividend of 2 r cent., both 
payable June 30 to stockholders of rec- 
ord at noon June 26. 


Western Auto Supply Company 
Western Auto Supply Company (of 
Kansas City) has declared a participat- 
ing dividend of 66 cents per share on the 
Participating Preference stock covering 
the six months period from January 1 
to June 30, 1928. 


Western Electric Company 

A dividend increase which will bring 
$3,750,000 more annually into the treas- 
ury of the American Telephone and Tele- 
graph Company from its manufacturing 
subsidiary, the Western Electric Com- 
— ny, has been announced. The Western 

lectric Company declared a quarterly 
dividend of 75 cents a share, an increase 
of 25 cents a share, which placed the 
stock on a $3 annual dividend, against 
its former $2 basis. 
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| American Ice Company, Real Estate, Ist 
and General Mtge. 6% S. F. Gold Bonds, 
dated Aug. 1, 1912. June 15, Page 41 
} Asbestos Corporation, Limited, 6% ist and 
Refunding Mtge., i5-yr. 8S. F. Gold 
Bonds, due Jan. 1, 1941. June 20,Page 41 
Atlanta Water and Electric Power Com- 
pany, Ist Mtge. 5% Gold Bonds, due 
Jan. 1, 1943. June 18, Page 29 


Atlantic Public Utilities, Inc., Ist Colla- 
teral Lien and Refunding 6% 20-yr. 
Gold Bonds, Series “A” and Series “B.” 

June 19, Page 43 

Atlas Fiywood Corporation, ist Mtge. 

6%% S. F. Gold Bonds, due July 1, 1940. 
June 18, Page 29 


Broadway & 38th Street Corporation, ist 
Mtge. Leasehold 7% S. F. Gold Bonds. 
June 15, Page 41 
Central New York Gas and Electric Com- 
pany, ist Mige. 5% S. F. Gold Bonds. 
June 14, Page 41 
Chicago, Milwaukee and St. Paul Rallway 
Company, 10-yr. 6% ist Mtge. Bonds, 
Security Gold Loan of 1924, due Jan. 1, 
1934. June 19, Page 43 
Preferred Stock, 
Series “ June 19, Page 43 
- of a Aires, External 31%-yr. 
6% % F. Gold Bonds of 1924, Series 
2-B. June 15, Page 41 


City ef Carlsbad, 





Chrysler © orporation, 


30-yr. 8% 8S. F. Gold 


Bonds, External Loan of 1924. 
June 20, Page 41 
City of Copenhagen (Denmark), 25-yr. 


5%% Redeemable S. F. Gold Bonds, due 
July 1, 1944. June 20, Page 41 
City ef Pheenix, Arizona, Water Works 
Bonds, payable July 1, 1928. 

June 18, Page 29 
Alegre, 40-yr. 7%% 5S. F. 
External Loan of 1925. 

June 14, Page 41 


Compagnie du Chemin de Fer de Parix a 
leans (Paris-Orleans Railroad Com- 
pany), 7% External S. F. Gold Bonds, 
due Sept. 1, 1964. June 15, Page 41 
Computing - Tabulating - Recording Com- 
pany, 6% ry yr. S. F. Gold Bonds, due 
July 1, 1941. June 19, Page 43 
Department of Antioquia, Republic of 
olombia, 7% 20-yr. External Secured 8. 
F. Gold Bonds, Series “‘A,” Series ‘‘B” 
and Series ‘‘C."’ June 15, Page 41 
Elmira Water, Light and Railroad Com- 
pany, “ist Pfd. Stock."" June 14, Page 41 
Houston Gulf Gas Company, 2-yr. 6% Se- 
cured Gold Notes, due April 1, 1929. 
June 14, Page 41 
Houston Gulf Gas Company, ist 
6%% S. F. Gold Bonds, due Jan. 1, 1931. 


June 18, Page 29 
Howard Smith Paper Mills, Limited, ist 
Refunding Mtge. 20-yr. 7% 8S. F. Gold 
Bonds. June 15, Page 41 
Indiana General Service Company, ist 
Mtge. 30-yr. 5% Gold Bonds, American 
Series, due Jan. 1, 1948. June 18, Page 29 
indiana Harbor Belt Railroad Company, 
Equipment Gold Notes, Series of 1929- 
1935. June 20, Page 41 
Mtge. 


City ef Perte 
Gold Bonds, 


Kansas City Gas 
Gold Bonds 5% 


Company, ist 
Series, due 1946. 
June 16, Page 28 











Index to 


BOND REDEMPTION NOTICES | 


Published in The New York Times 
Week Ended Wednesday, June 20, 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


1928 


Kansas, Oklahoma & Gulf Railway Com- 
pany, ist Mtge. Gold Bonds, 6% Series 


due 1976. June 15. Page 41 
Repeated June 19 

Liauid Carbonic Corporation, The, isi 
Mtge. Convertible S. F % Gold Bonds 
due Aug. 1, 1941. June 19, Page 43 


Minnesota Loan and Trust Company, The, 
3-yr. 6% ist Mtge. Gold B 


June 19. Page 43 
New York Central Electric Corporation, 
lst Mtge. Gold Bonds, Series of 1952 
June 14, Page 41 | 


New York, New Haven and Hartford Rail- 
Company, The, © Equipment 

Gold Notes. Jun > 19, Page 43 
New York Telephone Company, 
. oe Gold Debenture Bonds, due Feb 


30-yr. S 


1, 1949. June 18, Page 29 | 
Ohio State Telephone Company, The, 
Consolidated and Refunding Mtge 8s. F 
Gold Bonds. June 14, Page 41 } 
Oil Well Supply Investment Company, 5 | 
yr. 5%% Collateral Trust Notes, due 
March 1, 1932. June 16, Page 28 
Pennsylvania MRailroad Company, 6% 
Equipment Trust Certificates of 1920, 
ue Jan. 15, 1929 to Jar 15, 1935, in- 
clusive. June 18, Page 29 


Philadelphia Company, ist Refunding and | 
Collateral Trust Mtge. Gold Bonds, Series i 
“A.” 6%, due Feb. 1, 1944 

| 


Gold Bonds, due 


Loan 20-yr. 8S. F. 8% 
June 19, Page 43 


Feb. 1, 1941. 


June 14, Page 41 
Province of Cordoba (in the Argentine 
Republic), External 1l7%-yr. 7% 8S. F. 
Gold Bonds of 1926, due July 1, 1942 
June 15, Page 41 | 
Quebec-Jacques Cartier Electric Company, | 
Ist Refunding Mtge. 5% 30-yr. Gold 
Bonds. June 19, Page 43 
Republic of Chile, Interim Certificates, 6 | 
Gold External Bonds, due Jan. 1, 1961 
June 18, Page 29 
Republic of Chile, $24,000,000 External 
Republic of Poland, $700,000 25-yr. 8S. F. | 
External 8% Gold Bonds, dated Jan. 1, 
1925. June 14, Page 41 


Rheinelbe Union, 20-yr. 7 F. Mtge 
Gold Bonds. June » 14, Page 41 


Bhine-Main-Danube Corporation, 7% 5S. F. 


Gold Debentures, Series “A due Sept. | 
1, 1950. June 15, Page 41 | 
Repeated June 19 | 


Rutland Railroad 
Gold Notes, Series of 1929 1936 


Company, Equipment 


Juné 20, Page 41 | 
St. Louis-San Francisco Railway Company, 
Prior Lien Mtge. 5%% Gold Bonds, 


June 15, Page 41 
Repeated June 19 
Union Electric Light and Power Company 
of Illinois, ist Mtge. Gold Bonds, 5%% 
Series “A,” 


Series “‘D.” 


due Jan. 1, 1954 
June 18, Page 29 
Union Oil Company of California. ist Lien 
5% 20-yr. S. F. Bonds, due 1931, Series 
— Ry 15, Page 41 
Repeated June 19 
United States Can Company, The, ist 
Mige. 6% Serial Goid Bonds 
June 15, Page 41 
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News of Canadian Securities 





TTENTION during the 

past week has been 
centred on the Stock 
Exchanges and _ so 
widespread has been 
public interest-in the 
market that all other 
4 financial news has. re- 
PSST ceived only passing 
‘attention, accord ing to Greenshields & 
Co., Montreal. Everywhere, now, it is be- 
ing asked whether the reaction has run 
its course. A good many people seem to 
be concerned by the fear that the decline 
foreshadows a general depression of 
greater severity. 

During the advance of the last four 
years the thought has been gradually 
built up in some minds that prices would 
eventually suffer an equivalent ccline. 
Such a view indicates no appreciation of 
the factors behind the advance, nately, 
sufficient credit for substantial enterprise 
and industrial conditions building for un- 
precedented prosperity. The inference to 
be drawn from the trade statistics is that 
these conditions still obtain and will con- 
tinue, with perhaps passing interrup- 
tions, over a long period to come. 








Crop Outlook 


With seeding practically completed and 
with all grains making rapid growth 
owing to recent rains, crop conditions in 
Canada, particularly in the Prairie Prov- 
inces, are satisfactory, the Bank of Mon- 
treal reports. In Quebec and Ontario 
progress is good, but warmer weather is 
needed. In the Maritime Provinces con- 
ditions are average. The outlook in Brit- 
ish Columbia is very promising, as seed- 
ing is well advanced and ample rain has 
advanced growth. 

Among the crops which have made par- 
ticularly favorable showing in the past 
week are the sugar beet crop in the 
Prairie Provinces, the wheat on Summer 
fallow in Southern Saskatchewan, wheat 
in Manitoba, fruit in Quebec, Fall wheat 
and fruit in Ontario, as well as tobacco 
and corn. Pastures in Ontario are good. 





May Showed Gains in Canadian Mines 

Returns received by the Canadian De- 
partment of Mines from the gold mines 
of Ontario for May show increases over 
April at both Porcupine and Kirkland 
Lake in the total of ore milled and value 
of bullion recovered. May ranks third 
in the first five months of 1928 
in total value of crude bullion recovered. 

During the month producing mines, in 
order of output, were as follows: 

Porcupine (7), Hollinger, Dome, McIn- 
tyre, Vipond, Ankerite, Paymaster and 
March Gold, Kirkland Lake (7), Teck 
Hughes, Lake Shore, Wright-Hargreaves, 
Sylvanite, Kirkland Lake Gold, Barry- 
Hollinger and Gold Hill. 

May receipts of crude bullion from 
Ontario at the Royal Mint, Ottawa, 
totaled 135,280 crude ounces, containing 
106,203 fine ounces of gold and 17,754 
fine ounces of silver, having a total value 
of $2,205,933. 

An increase of $17,850,000 in the capi- 
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tal employed in Canada’s mineral industry 
in 1927 over 1926, is shown by the Do- 
minion Bureau of Statistics. There were 
10,256 metal mines, metallurgical works, 
coal mines, oil and gas wells, other non- 
metallic mines and quarries, cement 
plants, lime kilns, brick and tile plants 
and sand and gravel pits in operation 
during the year. 

The capital employed, as represented 
by cost of properties, plant and liquid 
assets, amounted to $706,602,942; em- 
ployes. numbered 82,530; salaries and 
wages totaled $103,432,019; and the net 
value of sales was $248,385,031. 

The plans announced for a $12,000,000 
expansion of the Saulte Steel plant brings 
sharply into view the near approach of 
the mining of iron ore in Ontario. When 
the first iron ore operation is begun by 
the Algoma Steel Company, it will be 
necessary to invest $5,000,000 in getting 
ehe mine under way. 

There are vast quantities of iron north 
of the Sault, unlimited areas of mag- 
netite in the Mississauga forest and great 
hills of siderite in Michipicoten. 


Aluminum Limited 

A significant indication of the impor- 
tance of the program of the Aluminum 
Company of America for operations in 
Canada is afforded by the incorporation 
under a Dominion charter of Alumi- 
num Limited. In connection with the 
new company an issue of $20,000,000 of 
5 per cent. twenty-year bonds is being 
offered in New York at par, according 
of The Financial Times of Montreal. 

This new organization has _ been 
formed to acquire from the Aluminum 
Company of America all the outstanding 
stock of its Canadian subsidiary, 
Aluminum Company of Canada, Ltd., 
and also all the stock owned by the 
parent company in various other com- 
panies carrying on operations in Canada 
and in other companies. 

The latter includes, for instance, a 
smelter in Norway and large bauxite 
mines in British Guiana, South America, 


and in several European countries. 
Fabricating plants are operating in 
Canada. 


Canadian Marconi 

The annual report of Canadian Mar- 
coni Company for the year ended Dec. 
31, 1927, presented at the annual meet- 
ing held last week, showed net profits 
had increased to $46,555, compared with 
$24,362 a year ago. Added to the previ- 
ous balance, this brought surplus ac- 
count up to $108,902, from $62,346. 

Working capital position has been 
considerably improved, with current as- 
sets of $929,149, against $802,379, and 
current liabilities of $190,107, down from 
$216,048. Property account increased to 
$3,851,754, compared with $3,423,829, re- 
mains unchanged at $35,000 and cash ac- 
count now amounts to $275,323. 


Canadian Pacific 
With passenger revenues running some- 
what higher than last year and earnings 


from steamship lines and hotels consid 
erably lower, gross earnings of the Cana 
dian Pacific Railway last month exceeded 
those of May, 1927, by $2,600,000, accord 
ing to Edward W. Beatty, President. As 
a result of this gain, he said, the net in 
come after taxes should show a substan 
tial increase. 

Agricultural conditions, generally 
speaking, were excellent, said Mr. Beatty 

he extent of rainfall in the Southwest 
territory for the next three weeks, he 
added, was an important matter. 

The Canadian Pacific’s gross revenues 
and net earnings after taxes have shown 
a gain over last year in each of the first 
four months of the current year. For 
this period the gross revenue was $62, 
396,889, an increase of $3,859,591 over 
the first four months of 1927 and a 
record gross for the company. Net earn- 
ings after taxes were $10,518,834, an in 
crease of $1,802,618 over the correspond 
ing four months of 1927, and the best for 
a similar period since 1917 


Canadian National Railways 


The gross earnings of the Canadia 
National Railways for the week ended 
June 7 were $4,705,344, as compared with 
$4,384,533 for the corres a Ley od 





of 1927, an increase of $320,811, 7 per 
cent. 
Canadian Woollens 
The reorganization plan of Canadia1 
Woollens, td., as recently outlined 


by directors in an official announcement 
to shareholders, was approved at a spe 
cial general meeting of the company held 
last week, according to The Financial 
Times of Montreal. The company will 
be consolidated with the R. Forbes Com 
pany, Ltd., of Hespeler, Ontario, by the 
formation of a new company to be known 
as the Dominion Woollens and Worsteds 
Ltd. Montreal Securities Corporation 
conducted the negotiations which led 
to the present consolidation 

The newly formed company will own 
or control Canadian Woollens, R. Forbes 
Company, Milton Spinners, Ltd., and the 
Otonabee Mills, Ltd., and will operate 
more woolen and worsted cards, spi" 
dles and looms than any other company 
in Canada. The directorate will be made 
up as follows: A. O. Dawson, President, 
Montreal; W. K. George, Toronto; F 
Barry Hayes, Toronto; William Hanson, 


Montreal; Isaac Bonner, Toronto; W. K 
Trower, Montreal; George D. Perry, To 
ronto; M. Heddle, Peterboro, and 


W. A. Mackenzie, Toronto. 


Dominion Woolens and Worsteds 

W. A. Mackenzie & Co., Limited, wi 
shortly offer $2,250,000 (of a total issue 
of $5,000,000) first mortgage bonds of 
Dominion Woolens & Worsteds, Ltd. 
The bonds will be dated June 1, 1928, 
and mature June 1, 1948, and bear in 
terest at 6 per cent.’ The total assets of 
the new company will aggregate $2,684 
for each $1,000 bond. The forthcoming 
issue, therefore, is for less than 40 per 
cent. of the depreciated value of the as 








MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, June 19, 1928 





Sales. High. Low, Last. 
11,547 Abitibi ... Sakdacow aan 57 57% 
2,242 —> Corp as . 314% 20 30% 
310 pf ‘ oe 90 90 
1,900 Alberta RI os cose cigsat 48 53 

90 Do p ae on eerie 98% 98% 
10 Atlantic Sugar re 17 17 17 
145 Belgo + pond 4 sehen ..16 105 105 
124 Bell Tel s40pee0e0 ee 160 161 
485 B C Fishing 17% 16% 16% 
125 Br Empire Steel Ist Pf.. 42% #42 42% 
780 Do 24 pf. 9 7 Th 
5,781 Brazilian ......... cose 52 53 
— 150 Brompton . ieduacaene? ae 45 47% 
= Can Bronze ---» 88% 85 
 PReearr= ecocekee 110 110 
60 Can Cotton .... rr 45 45 
11 Oo p eT er 99% 99% 
1,200 Can Car & Foundry..... 47 43 46 
Sy Ferree 94 93 93% 
75 Can Converters ‘ .110 108 110 
16, 178 Can Ind Alcohol . ere 38% 38% 
580 Ff 3 ee oak ae 37 37% 
Do pf . 94% 93 
9,443 Can P & Pa 38 32% 32% 
Can Conn Cotton ‘pt 80 80 » 
4,298 Con Smelting ........ 267 251 255 
Cuban Can Sugar 2 1% 
14,562 Dom Bridge ......... 85 79% 81 
» Dom Coal pf ..... we 96 
OS ee 130 =—:128 128% 
Oe. EE detec cede yc cndsni 122 0«=«(«121 121 
1,167 Dom Textile ............ 108 103% 103% 
27 Fam Players .......-.--- 91 90 
20 Goodyear pf ee 108 108 
5 Howard Smith ..........159 155 155 





Sales. High. Low 
14 Int Paper pf 106% 105 ’ 
32,432 Int Nickel 4 89 90% 
25 Jamaica pf 112% 112% 12 

1,175 Lake of Woods 54% 51 
5 Lake Ont Br , 13% 13% 
5,760 Lyall Const 71 64 
5,570 Maasey-Harris 39 37 7 
Be BE scsece 109 109 rs) 
10,005 Montreal Power 102% 99% 99 
165 Montreal Tram ‘ 20 198 
2 Montreal Telegraph 55 55 
6,795 National Brew 122 118% 
205 N Mex Power 92 85 85 
115 Ogilvie Flour Mil! 388 390 388 
5 Ottawa Power pf 105 105 05 
25 Ottawa Traction 65 65 
42 Penmans ..... 11 100 
10 Price Bros .. 91 iti 
26 


re 


1 
2,5 7 i7 
ED BE csccese 106 104 104 
3,953 Quebec Power . 87 82 83% 
10,057 Shawinigan . a3 90 Hi 
30 Sherwin-Williams 170 165 165 
175 So Can Power 145 140 45 
3,960 Steel of Canada 188 78 81 
 - ae 187% 180 185 
20 St Lawrence Fir 39 39 7] 
35 Do pf ‘ ‘ 9514 9 
1 Tucketts pf . 117 117 117 
50 Twin City 48 47% $7 
1,351 Wayagamack 95 88 bot] 
635 Via Bis ..... 23 22 2 
5 West Gro pf . » B3Y 83% 83% 
5,957 Winnipeg Electric 118% 104% 104% 
Te BO PE acs. 110 109 110 
40 Woods Mfg pf 78 78 ™8 


sets. Net current assets of the new com- 
will be equivalent to 80 per cent. 
the bonds to be » outstanding. 


Fort William Paper 


Fort William Paper Company’s 
I at Fort William has been closed and 
there is no activity of any kind on the 

The close puts about 300 men out 
of work, according to The Financial 

Times of Montreal. 

rhe Fort William Paper Company was 

rporated in 1920 with head office at 
t William and capital set at 100,000 
mmon no par value authorized shares 
‘ 40,000 outstanding, 1,500 shares of 
$100 preferred stock issued out of $5,000,- 
000 authorized. The total $3,500,000 au- 
ized for first mortgage was offered 

o pete in 1926. 


General Trust of Canada 


Formation of the General Trust of 
Canada has been announced, with the of- 
fering to shareholders of Banque Cana- 


snne Nationale of Montreal of rights 
subscribe to the preferred shares of 
trust company in the ratio of one 
of General Trust for each five 
shares of the bank’s stock held. The 
trust company will supplement the ser- 
e of the bank. This is the first offer- 
»f rights to stockholders of a Cana- 
bank this year. 
Authorized capital of the new Canadian 
company is $2,005,000, of which 
00,000 is represented by 20,000 pre- 
ferred shares of $100 par value and 
$5,000 by 1,000 common shares of $5 par 
lue. The preferred shares call for a 
I cent. dividend and the common 
hares for one of 5 per cent., both non- 
nuilative. 











Maple Leaf Milling 

A satisfactory showing was made by 

> Maple Leaf Milling Company for the 
year ended March 31, 1928, according 
t The Financial Times of Montreal. 
Profits were increased, the working 
capital position was strengthened, and 
earnings, considerably larger than in 
previous years, were equivalent to 7.63 
per cent. on the common stock. 

Net profits from all sources, according 
to the company’s annual statement for 
the year ended March 31, 1928, amounted 
to $513,293 as compared with $469,345 in 
1927 and $432,758 in 1926. After the de- 





¢ 


duction of bond interest and preferred 
vidends, the surplus for the year 
amounted to $190,850 in contrast to 


$142,944 and $104,403 in 1926. 





National Brick 


Nationa] Brick Company in its annual 
report for the year ending Feb. 29, 1928, 
showed a sound improvement both in 
earnings and in balance sheet position. 
The net profits available for dividends 
vere shown in the income account at 
$240,815 », this after the appropriation of 
$50,000 for renewals at 6 per cent. on 
account of arrears on the preferred stock 
which were paid during the fiscal period, 
but arrears of dividend on this issue still 
amount to 23% per cent. 





Royal Securities 

Confirming recent report, the Royal 
Securities Corporation announces the 
purchase of the plants, properties and 
business of the Rolland Paper Company 
of Montreal. 

The Rollands are the oldest. writing 
paper manufacturers in Canada, their 
‘irst mill having been established at St. 
Jerome, Quebec, in 1882, by the late J. B. 
Rolland and carried on by his sons, 
Messrs. S. J. B. Rolland and the late J. 
D. Rolland and his grandsons, incuding 
Messrs. Jean J. Pierre and Olivier Rol- 
iand 

In 1885 the company’s superfine linen 

d paper received the Gold Medal at 
Ar nev werp; in 1893 the same line of paper 
took the highest award at the World’s 
Fair, Chicago, and in 1900 the Grand 
Prix at the Paris Exposition. 

In addition to the St. Jerome mill, 
which produces rag stock papers of the 
highest grade, the company owns a large 
mill at Mont Rolland, Quebec, producing 
sulphite bond and rag stock papers. 
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TERMANY The total of 
of unemploy on June 
1 was 761,900, against 
785,100 on May 15, 
wholesale 





while the 
price index on June 6 
Was 141.6, against 
141.7 on May 30. 
Trade is slowly de 
clining, except in the seasonal branches 
of building and wood The Machine 
Manufacturers’ Association’s report says 
there has been a weakening in home 
business and a slight decline in foreign 
The steel industry’s home busi 











orders. 
ness depends mainly on old, unfilled or- 
ders. The best business is in bars, for 
which the delivery term is from eight to 


ten weeks. Pig iron production in May 


was 1,044,046 tons, against 1,129,802 in 
May, 1927 

The money market was extremely 
fluid last week. The day loan rate on 
June 15 was 5 to 7 per cent., but first 
class borrowers obtained money under 4 
per cent. Month loans were from 7% to 
8% per cent. Private discounts are un- 
changed at 6% per cent. 

Permanent easing of the market is ex 
pected to result from the abolition of 
mid-month Boerse’ settlements, for 
which negotiations are proceeding. The 
June month-end settlement, being the 
end of the half year, may bring heavy 
pressure, and the July demand will be in- 
creased by borrowing for the crop move 
ment and quarterly income and sales tax 
payments, but the general expectation 
is for easier money thereafter. 

The Reichbank’s return on June 7 was 
highly satisfactory. Compared with the 
same date in 1927, immediately before 
the discount rate was raised from 5 to 
6 per cent., discounts are 100,000,000 
marks lower, advances 35,000,000 lower 
and the circulation of all currencies 
7,000,000 lower, this being satisfactory, 

the volume of trade now is much big- 
ger than a year ago. 

Savings deposits at the end of April 
were 5,644,000,000 mi arks, against 3,854,- 
000,000 in April, 1927. The home capital 
market again is impcovine. Mortgage 
loans are more easily obtainable, but as 
the effective interest rate on first mort- 
gages is still 10 per cent. borrowers show 
reserve. A syndicate headed by the 
Prussian State Bank will issue a Prus- 
sian State loan of 50,000,000 marks at 6 
per cent. amortizable at 110. 

The market on the Berlin Stock Ex 
change on June 19, 1928, opened as 
follows: 


(All German Stock Quotations are Now 
Quoted in Dollars per 100 Reichsmark.) 


Pct Dol 
Farbenindustrie 271% 64.95 
Berliner Handels 274! 65.61 
Deutsche Bank 167% 40.04 
Darmstadter Bank 280%, 68.04 
Phoenix 96% 23.12 
A. E.G 178% 42,63 
Siemens & Halske 351%, 83.95 
Schultheiss 354 84.61 
North German Lloyd 160% 38.36 
Disconto Comm 165 39.43 
Dresdner Bank ° 166% 39.79 
Reichsbank 280 67.92 
Commerzbank 192% 45.92 
Harpener 160 38.24 
Gelsenkirchen 140 33.46 
Mannesmann 138 32.98 
Verstahlwerke . 97% 23.36 
Polyphon 535 127.87 
Leonh. Tietz 313% 74.99 


Rudolph Karstadt A. G. 
Rudolph Karstadt A. G., Hamburg 
report a net profit for 1927 of R. M. 10, 


322,914. Capital oustanding is R. M 
51,000,000. Gross profits amounted to 
R. M. 75,360,137. Rudolph Karstadt 


operate about seventy-five department 
stores throughout Germany, besides hav 
ing many factories where they manufac- 
ure their own merchandise for retail 
sale in their stores. Rudolph Karstadt 
will increase their capital in July and 
will offer valuable subscription rights to 
the present stockholders. 
East Prussian Power 

The East Prussian Power Company 
has sold an issue of $3,500,000 first 
mortgage 6 per cent. sinking fund bonds. 
due on June 1, 1953, to Harris, Forbes 
& Co. and the International Acceptance 
Bank, Inc., which will re-offer the issue 
to investors shortly. These bonds will 
rank equally with an existing mortgage 





Last week 

Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week. 
British 5s 
British con. 2%s 
British 44s 
French rentes (in 


56%4@ 56% 
97%4@ 97% 





FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
101344@10154 101% 

56%4@ 56% 
97%@ 97% 


Paris) 74.95@72.75 73.25@70.80 74.95@62.75 59.50@58.90 
French W. L. (in 
Paris) 94.95@93.70  94.40@91.00 94.95@81.60 77.45@76.05 


N. ¥. Steck Exchange. N. ¥. Curh, 
$24,389,000 $5,667,000 
21,019,000 4,399,000 
14,389,000 4,033,000 
438,839,625 112,561,000 
451,486,200 141,265,000 
High. Low. 
106.10 105.51 


Year to Date. Same Week 1927 
103%4@100% 1005% 
563%4@ 55 541%4@ 54 
98%4@ 961%, 95% 








securing approximately $553,572 5 per 
cent. internal bonds. The new issue is 
guaranteed as to interest and sinking 
fund jointly by V. I. A. G. and the Prus- 
ian Electric Company, which are owned 
respectively by the German Government 
and the State of Prussia. 


London Closing Prices 
These quotations were made at the 
close of “outside” trading on the London 
Stock. Exchange June 19: 


*American Celanese £153 
Do pf £30 
Canadian Celanese £11% 
British Celanese Ys 
Do pf 43s 6d 
Courtaulds £4, 
Col. Graphophones £12% 
H. M. V. Gramaphone .- £10}3 
Creole Syndicate £2¢ 
Asso. Portland Cement, ord 26s 
Prov. Cinema, ord Sy 
Do 7 of 21s 1 
Und Ag ord be 4 
Margarine Union 39s 9d 
Margarine Unie 39s 6d 
Imperial Chem 36s 444d 
Canadian Marconi 25s 
Marconi Wireless 63s 6d 
Shell Transport .£4% 
Anglo Dutch 32s Td 
Rio Tinto £5014 
London Tin Syndicate » 0% 
Tin Selection Trust 32s 6d 
Mexican Power and Light 74s 
War Loan 5s 101% 


*10-share certificate 


Baldwin’s 


Baldwin’s, Limited, the English iron 
and steel firm with which the name of 
the British Prime Minister is connected, 
has announced a drastic scheme of capi- 
tal reduction by which more than $20,- 
000,000 will be written off its book value. 

The circular detailing the plan states 
that recent years have seen a heavy 
shrinkage in the capital value of the 
company’s assets owing to disturbances 
in the iron, steel and coal trades. In 
order that the company’s balance sheets 
may fairly represent its financial posi- 
tion, it is estimated that at least £4,273,- 
852 must be written off. 

Against this there is only £684,820 of 
reserves to meet it. The debenture debt 
will be rearranged and a new debt will 
be created ranking if front of the pres- 
ent 7% per cent. debenture stock, the 
form of which will be changed, while the 
share capital will be cut down from 
£8,000,000 to £4,213,568 by reducing the 
nominal] value of B preference shares 
from £1 to 14 shillings and £1 ordinary 
shares to 4 shillings. 

Subsidiary concerns like Baldwin’s 
Canadian Steel have been or are being 
disposed of, while others necessary to 
the undertaking will be absorbed by the 
parent company. 

This completes a series of reorganiza- 
tions of the British iron and steel trade, 
for which precedents were set by the 
Vickers and Armstrong and Whitworth 
reconstructions within the last two years. 


French Security Offerings 


Total issues of French securities on the 
French market during 1927 were 25,000 
million francs, according to advice just 
received by the Bankers Trust Company 
of New York from its French informa- 
tion service. This figure is the highest 
for any year since 1923, when total issues 
were 29,900 million frances; in 1926 they 


totaled only 12,800 millions. Of the aggre- 
gate 1927 issues, 12,680 million francs, 
or more than half of the total, were in 
the form of long-term State loans; French 
companies’ issues accounted for about 
27.8 per cent. of the total—6,965 million 
francs, 4,026 million in the form of shares 
and 2,939 millions of bonds; about 15 
per cent., 3,847 million francs were rail- 
way issues, while towns and counties, 
colonial loans and the Credit National and 
Reconstruction Association accounted for 
the small balance. 

It is estimated that reimbursements 
of Treasury bonds and Bons de la De- 
fense were 5,600 million francs in excess 
of the issues of new bonds. In 1926 such 
new issues were 1,300 millions greater 
than reimbursements. In 1925 the excess 
of repayments totaled 8,300 million 
francs and @he average of the years 1922 
to 1925 was 1,260 millions. 


Paris Closing Prices 


The following closing quotations were 
recorded on the Paris Bourse June 19: 


BONDS 
Closing 
Price 
(Francs). 
Rente 4 per cent. 1917 83.25 
Rente 5 per cent. 1915-16 96.45 
BANKS 


Banque de France 

Banque de Paris et Pays Bas 
Banque de I’Union Parisdiénne 
Comptoir Nationale d'Escompté« 
Credits Lyonnais 

Societe Generale 


PUBLIC UTILITIES 
Cie. Generale d'Electricite 
Energie, Electrique du Littoral Medit- 
terranean 
Energie Elec. du Sud Ouest 
INDUSTRIALS 


Canal! de Suez 

Hotchkiss & Co 

Kuhlman 

Mines de Curriers 
Pechiney 

St. Gobain, Chauny, Cirey 
Schnider & Cie 


RAILROADS 
Chemin de Fer du Nord 2,600 


French Treasury Loan 

Nearly 21,000,000,000 frances have been 
received by the French Treasury from 
the 5 per cent. conversion loan, which 
closed on June 8. Of that amount 10,- 
640,000,000 francs were subscribed in 
cash and the rest in Treasury defense 
and national credit bonds. This result 
exceeds even the most optimistic fore- 
casts. It will enable the Treasury to 
repay a large part of the advances made 
by the Bank of France and to prepare 
the way for the general settlement of ac- 
counts simultaneously with the stabiliza- 
tion of the franc. 


Anglo-French Banking Corporation 

Plans to develop commercial banking 
relations between Great Britain and 
France have been announced with the 
formation of a new financial institution, 
the Anglo-French Banking Corporation, 
according to cable ad: -es. It is expected 
that the corporation will issue £1,250,000 





News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds soid in the New York market for the 
week ended June 16, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


of common shares £1 par value in a few 
days in addition to £1,000,000 already 
privately placed. 

Austria 

The following cable was received from 
the Vienna Chamber of Commerce: 

“The Austrian Federal Railways, 
whose working expenses always are com 
paratively high, owing to the mountain- 
ous character of the country and other 
peculiar circumstances, published ac 
counts for 1927 which, for the first time; 
show a small surplus. 

“In the opinion of the railway board, 
this is due entirely to the increase in 
goods traffic and to greater efficiency 
of the organization. Passenger traffic 
was disappointing, having remained be 
hind the respective figure of the preced- 
ing year. 

“As 1927 was an excellent year for 
tourist traffic, weather conditions having 
been favorable during the Summer 
months, the decrease in passenger traf- 
fic is ascribed by the railway board to 
growing competition from automobile 
traffic, while the interruption of railway 
service during July riots is partly re 
sponsible for the decrease 

“The report of the railway board con- 
firms the view that 1927 witnessed an 
improvement in the Austrian economic 
situation. 

“The board invites attention to the ur- 
gency of capital expenditure, and this 
partly depends upon the question of a 
new Austrian loan, the obstacles to 
which it is hoped the American Con- 
gress will remove at the next session by 
consenting to the Austrian proposition 
regarding a settlement of relief debts.” 


The closing prices on the Vienna Stock 
Exchange on June 19 were as follows: 


Sch. Dol 

Niederostericher Escompt 24.7 3.48 
Bodencredit Anstalt (new 115.2 16.28 
Creditanstalt (new) 60.4 8.52 
Mercurbank (new).. 23.7 2.37 
Wiener Bankverein (new) 26.9 3.81 
Alpine Montan 41.7 5.89 
a a Bendorf 10.5 1.48 
G. Union (new) 36.5 6.16 
Leykam Josefsta! 96 1.36 
Staatsbahn .... , 26.2 3.70 
Siemens . 23.2 3.30 


Province. of Silesia 
The industrial and agricultural output 
of the Province of Silesia totalled more 
than $210,000,000 during the past year, 
an marae figure in the repub- 


SPECIALISTS 


in all 


Foreign Securities 


Inquiries Invited 


FOREIGN 


Robert C. Mayer & Co. 


INC. 


DEPARTMENT 


60 Broadway New York 
Telephone Hanover 7900 





FRENCH 
INTERNAL BONDS 
French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
French Shares 


Inquiries Solicited 


C.B.RICHARD & CO 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY New YORK 








Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


EIGN ‘ Co MUNICIPAL & 
GOVERNMENT, . R.R.BONDS 


a2 BROADWAY, NEW YORK 


Tel. Hanover 0600 














rr 




















Friday, June 22, 1928 








THE ANNALIST 


————— 


1075 





lic’s history, according to advices received 
by Stone & Webster and Blodget, Inc., 
from Michal Grazynski, Governor of 
Silesia. The bankers, who recently un- 
derwrote an issue of $11,200,000 Province 
of Silesia 7s, were also informed that the 
value of private property within the 
Province now was placed at more than 
$778,000,000. 

Analyzing the production of Silesia’s 
principal industries during the past year, 
Governor Grazynski said: “Silesia, the 
richest Province in the Republic of Po- 
land, is now second only to the United 
States in world production of zine, hav- 
ing produced 141,000 metric tons in the 
past year. The output of other princi- 
pal industries in this period was: Coal, 
28,000,000 metric tons; iron, 2,166,000; 
lead, 29,000; chemicals, 252,000, and ‘arti- 
ficial fertilizer 140,000. Agriculture also 
has shown considerable growth, the num- 
ber of hectares now under cultivation be- 
ing placed at 200,000.” 


Rumania 

Petroleum production in Rumania 
will reach a new record for that coun- 
try in 1928 if the present rate of output 
continues during the current year. e 
number of tons of crude oil produced dur- 
ing the first three months of 1928 com- 
pared with the same period in 1927 shows 
an increase of 161,618 tons. Actual pro- 
duction was 962,901 tons for the Fret 
quarter of 1928 as against 801,203 tons 
for 1927. 

If the present rate of production con- 
tinues until the end of the year, the out- 
put will be approximately 3,700,000 tons, 
or more than double the volume for 1913 
when 1,885,619 tons were produced. This 
recovery has taken place despite the fact 
that when two-thirds of the country was 
occupied by the Central Powers in 1917, 
10,500 wells were put out of commission. 
Most of this destruction was carried out 
at the request of the Allies who feared 
that the Central Powers would gain a 
military advantage through the use of 
these rich oil fields. The Brtiish Gov- 
ernment has allowed a claim of $25,000,- 
000 to compensate the owners of the de- 
stroyed wells. 

At the same time reservoirs capable 
of holding 100,000,000 cubit meters, and 
plants valued at $80,000,000 were de- 
stroyed. The production figures indicate 
that this damage has not only been re- 
paired but that the industry is now on 
a better footing than ever before. 

The annual output for the whole coun- 
try during the last six years, in metric 
tons is: 1922, 1,276,560; 1923, 1,410,600; 
1924, 1,720, 920; 1925, 2,151, 150; 1926, 
3,241, 329; 1927, "8, 661, 360. 

Rumania is ‘second only to Russia in 
the production of crude oil among the na- 
tions of Europe. Petroleum is one of the 
chief products of the country and is 
taken chiefly from the districts of Pra- 
hova, Dambovitza, Buzua and Bacau. 
Prohova is the chief field at the present 
time. 

The Rumanian oil fields have not been 


BONDS 
Anti os Department of, Republic ef Co- 
lomb ,000 ext sec s f g 7s, third 
Series, he’ O, due Oct., 1957, price 96%, 


ield 11 Dove, offered June 15. Guaranty 
bo.: ; International Acceptance Bank, Inc., 


Birmingham, Ala., Pa se of, $1 soa impvt 


& school 4 an , due 
July 2, bot ud sf yield <os% offered 
June 14. First National Co. of Detroit, 
Inc. Stone & Webster and Blodget, Inc.; 
Pulleyn & Co., N. Y. 
Compound & Pyrono Door $160,000 ist 
"closed 64s, due May 15, 19305 “40, price 100% 
and 100, offered June 11. Cress, McKin- 
ney & Co., Benton Harbor. 
lias, Texas, City of, $3,575,000 g 44s, A & 
"6. “due April 1939-68 elt 4. 18%, offered 
June 19. Tliredge . 4 
Gesfurel (Gesellschaft fur * a Un- 
ternehmun en) $5,000,000 s f g 6% debs 
(with stoc Ty Hy warrants), J & 
due June, 1 price 100, yield OF, offered 
June 14. Harris, Forbes & Co., N. Y. 
Joint Stock Land ay $600,000 
ee 1958, optional June, 1938, 
peice | 103, offered June 11. Harris, Forbes 
N. ¥. 


Mortgage Co., Durham, N , $500,000 
Hist gtd col Wg 54s, due Sept. $5 1930-40, 
rice 100, ottesee June 11. Reserve 


ecurity Corp sin aan 

t at. Janse. 4 s 

« Pig ~y 1929. Mo, price io 100, yield 6%, 
offered June 12. Mo gage ecurities 


Co., New Orleans. esnene tat 
h Co. (The) $1, s 
SF Sh ac orad oa s 
e . offer 
Price - te Oe Co., Inc.; Union Trust 
S. “taheeage. 


fully exploited. It has been estimated 
that there are about 50,000 acres of oil 
lands in the country and 750,000 acres of 
probable oil land. Of this total only 
about 6,000 acres have been developed. 

The chief importers of Rumanian pe- 
troleum products are Italy, Egypt, Great 
Britain, Austria and Hungary. 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange on June 1 


BANKS. 

Bid. Asked. 
Bamen GUANA ..ccccccccccccccece 136 86137 
Banca Commerciale Italiana..... 75% 7% 
ee Ore 42% 43% 
Banca Nazionale di Credito...... 29% 29%: 
Banca d’America d'Italia........ 8% 8% 

PUBLIC UTILITIES. 
Adriatic Blectric ................- 13% 14 
DI 66.0065.06060000660ceaseses 154 15% 
PD nabs anne60006c00secesecees 19 19% 
Italian Edison ............-.-+++++ 39% 40% 
Eee ata cada cdadcesscswneed 6% 466% 
ED daowegscrcdnvecsscsees 9 9% 
Lombard Electric ..............+.. 65 66 
rere Ble 7 
WN SE 06.6. 056 0020400000008 22 2214 
INDUSTRIALS. 

PIE | bik cise cs sinadssesiecs 134% 13% 
BP EE Siiini6-6:60.0610.66 49 0000:688% 224%, 22% 
TRGERR POROOMIME oo... ccccsscves 11 11% 
PISS CHMOEE) 6 occ cccccvcsescecs 40% 
Navigazione Generale Italiana... 28% 29 
CE Cc ic dstereatesanceenecsas 9% 10 


Department of Antioquia 


Guaranty Company of New York and 
International Acceptance Bank, Inc., are 
offering $4,350,000 Department of Antio- 
quia (Republic of Colombia) 7 per cent. 
external secured sinking fund gold bonds, 
third series, due Oct. 1, 1957, at 96% 
and interest, to yield 7.29 per cent. 

The proceeds of this third series are to 
be used to retire approximately $300,000 
floating debt for roads and to continue 
the construction of the highway to the 
sea, which will be a modern motor road 
about 400 kilometers in length. Antio- 
quia is the largest Department of the Re- 
public of Colombia, has an area of over 
25,000 square miles, extending from the 
central part of the Republic to the Carib- 
bean Sea on the north, and a population 
of more than 900,000. 

These bonds will be the direct obliga- 
tion of the Department of Antioquia and 
will be specifically secured, together with 
the first and second series bonds, by a 
first lien on 75 per cent. of the gross 
revenues from the Departmental liquor 
monopoly, from slaughter and from the 
consumption of foreign liquor, and upon 
100 per cent. of the gross revenues de- 
rived from the registration of mortgages 
and other instruments. The revenues 
pledged as security for these bonds for 
the two years preceding this issue aver- 
aged about two and three-quarter times 
the annual interest and sinking fund re- 
quirements on the $12,287,000 principal 
amount presently to be outstanding. 


Since its creation in 1886, the Depart- 
ment of Antioquia has never defaulted 
in the payment of principal, interest or 
sinking fund on any of its debt. The 
total debt of the Department, including 
this issue, is approximately $35,475,000; 
the value of property owned by the De- 
partment, inc adine its railways, is esti- 
mated at $40,000,000. 


Republic of Panama 

Extension of a $12,000,000 loan to the 
Republic of Panama by the National City 
Company last week will be followed soon 
by public financing of the issue in the 
shape of bonds carrying a 5 per cent 
interest rate. 

The bonds will be offered at a figure 
slightly under par, it is stated. They will 
form part of a $16,000,000 authorized 
issue, of which the balance can be issued 
only for the redemption of the 5% per 
cent. loan that will mature in 1953. More 
than half of the proceeds of the present 
loan will be used for retirement of exist- 
ing long-term debt, including the 5 per 
cent. bonds of 1944. 


Electric Smelter Planned in Chile 


Chilean interests are completing ar- 
rangements in New York for financing 
the first electrically operated iron and 
steel works to be built in the Western 
Hemisphere. Electricity produced in the 
Andes Mountains will be used to smelt 
high-grade native ore at a _ tidewater 
plant on the Pacific Ocean, whence it 
will be distributed to the markets. The 
cost of power and steel plants will be 
about $7,000,000. 

The J. G. White Engineering Corpora- 
tion will supervise the construction and 
operation of the Chilean industrial. Rep- 
resentatives of the industrial are in New 
York arranging for the flotation of a 
$4,000,000 bond issue guaranteed by the 
Chilean Government to meet the cost of 
equipment and plant to be bought and 
constructed. Junior financing of the 
enterprise has been completed in Chile 

Sweden is now the only country that 
produces steel in electrical furnaces. 
Both Chile and Sweden have abundance 
of water power and deposits of high- 

rade iron ore, two factors necessary 

or the economical production of iron 
and steel by electricity. At present, 
Chilean iron ore is shipped to the United 
States and Europe for reduction and the 
finished product returned to the repub- 
lic. The Chilean Government has long 
been dissatisfied with this situation and 
it is extending subsidies and other aids 
to the new enterprise. 

The company formed in the new enter- 
prise is known as Esval (Electro-Side- 
rurgical de Valdivia). It will build a 
power plant of 30,000 horsepower in the 
Valdivia Lake district of the Andes 
inland from the Port of Corral on the 
Pacific. At the port a steel plant built 
about fifteen years ago by French in- 
terests will be adapted to the electrical 
production of steel. Ore will come from 
the mine of the Bethlehem Steel Corpora- 


Current Security Offerings 


BONDS 


wes Cement = © $500,000 Ist 5s, 
due Oct., 1941-45, price 160, yield 5%, of- 
fered June 5. Hitchcock & Co., Chicago. 

Maryland, State of, $1,250,000 4% ctfs of 
indebt, J & D 15, due June 15, 1931-43, 

rice 100, yield 4%, offered June 14. Alex. 
rown & ons, Baltimore. 

Mosvinnd. State of, $624,000 4%s, due Au 
15, 1929-36, yield 4.05%, offered June 15. 
Guarant Co. ; Bankers Trust Co., N. Y.; 
Robert Garrett & Sons, Baltimore. 

Miami, Fla., City of, $1, 200,000 g 4 A & 
O, due April, 1931-38, Rte 100, viel 4.75%, 
offered June 18. Van Ingen, aS Co. ; 
Stranahan, Sarria & Cette, Inc., 


Milwaukee, Wis., Cit “ $4, 275, Sg. Me 
J J, due daly, 1 jeld 4.1 of- 
sores June 18. The om — yg BY 
N. Old Colony Co Boston oose- 


velt YE Son, N. Y.; Firs Wisconsin Co. 
Minneapolis, 56. St. By & Sault Ste. Marie 
~My > pol “. 4%, due 
June 15, so88 price 79, offered 
Tilindis MWasthente” Trust Co., 


water Corp. we 650,000 ist lien g 5s, 

Series of 1953, due May, 1953, price 

98, yield 5. 10%, i tT, June 14. West & 

Co., Philadelphia ; Hammons & Co., 
Arthur 


Portland, e.; Perry & Co., 
Boston. 

Northern Life Tower $1,075,000 Ist (closed) 
5s, due June, 1930-38, price 100. yield 5%, 
offered June 11. National Bank of Com- 
merce, a age 

Ocean City, N. $393,000 impvt 4%s, due 

ane. 15, 1930-68, "yield —- © es June 

18. R. M. 

$1,400,000 


Grant & Co., N. 
Osgood Co., Marien, Ohio, Nghe). 
10-yr s f 6% t-) with stock a due 


1938, price d 6%, offered June 18. 
Peabody, aco Inc.; Hemphill, 
Noyes CoN 4 aed 


BONDS 


Pelham (Wm. F.) Co., Chicago, $500,000 6% 
notes, due June, 1932, price 100% to 100 
offered June 11. Hitchcock & Co., Chi- 
cago. 

Security Building Site, Minneapolis, fee 
ownerships ctfs, ————— 1,000 equal 
undivid shares of fee ownership in fee 
simple title to land occupied by building, 
= $1,010 per 1/1000th interest, offered 
une 11. Guardian Trust Co., Cleveland 


STOCKS 


Crosse & Blackwell, Inc., $52,000 cum prefer- 
ence $3.50 no pt. price $52, yield 6.70% 
offered June 1 Prince & Whitely, N. Y. 

Dominion Power & Milling Co., Ltd., $150,000 
cum redeemable com 7% pf voting stock, 
price $125 per unit of 1 share pf 1 share 
common, offered June 8. Gray, Bashfort 
Ltd., Toronto. 

Electric Investment, Inc. (a Maine corp.) 
49,000 shares additional $6 preferred, F, M, 
A & N, no par, price vy) field 5.80%, of- 
fered June 11. Bonbri D.,_2e., eT 

Electrographic Corp. 1000, 000 7% cum pf 
with Samce stock purchase warrants 
M, rr S & D. page $101, offered June 14. 

Clucas z. 
E altable Financial te 250,000 shares 
1 * price $20, bonus of 4% share 
’ offered June 11, by company 


Y. 
First Trust Bank, Inc., 


25,000 shares, price 
a “ offered June 11. 


First Fiscal Corp 


Griess-Pfleger Tannin $1,000,000 6% 
cum pf, price $100, of. heat June 13. W. E 
Hutton Co., Cincinnati. 

Hammermill Paper Co. $5,500,000 6% cum pf, 
price $100, offered June 20. A. G. Becker 

N. ; Spencer, Kamerer & Co 
Brie, Pa. 


tion at Tofo, 400 miles up the coast near 
Valparaiso. By arrangement with the 
Chilean Government, Esval will obtain 
100,000 tons of ore annually from the 
Bethlehem Steel Corporation at ad- 
vantageous rates. 

At Corral there is an abundance of 
wood for charcoal and of other materials 
required in smelting iron. 

The Esval plant will have a capacity 
of 50,000 tons of iron and steel annually. 
The annual demand for steel in Chile is 
six times that amount. 

About twenty years ago French in- 
terests acquired from the Chilean Gov- 
ernment a concession for the mining and 
smelting of the iron ore deposits at Tofo. 
Owing to the timber and mineral areas 
at Corral, that port was used for a 


smeltery. However, the French interests 
used in their enterprise a new process 
in which green wood instead of charcoal 


was employed for the reduction of iron. 
rhe method proved impractical and these 
interests then sold their iron deposits to 
the Bethlehem Steel Corporation, the 
Chilean Government reserving the right 
to buy 100,000 tons of ore annually at a 
low rate from the corporation. It is this 
ore which will be available for the new 
enterprise 

The smeltery at Corral has been un- 
used in recent years, but the Chilean 
Government has maintained it in good 
condition. Esval will use the terminal, 
railroads and other properties of the 
French company of Corral suitable for 
the purpose of its new enterprise. 


FINANCIAL NOTES 
Prince & hen ew § 25 Broad Street, New 
York, are distributing an analysis of Penn- 
sylvania Railroad. 
9ke & Armstron 
1 Telegrap 
1953. 


have issued a circular 
and Cable collatera! 







Bryan, Kemp & Co., members New York 
) Exchange, of Richmond, Va., até 
buting an analysis of the Coca Cola 
ny 
blower & Weeks, 42 Broadway, New 
York ave issued their Investment Review 
for June, in which they point out that the 
extent of the recent stock market decline, 
ipled with political uncertainty, seems to 
forecase lower levels until a substantial 
ease in money occurs. 
The adoption of laws or measures for the 
eee of artificially maintaining prices 
for ommodities, generally reacts unfavor- 
ably from the standpoint of both the pro- 
ducer and manufacturer, in the opinion of 
J Henr Schroder Bankin Corporation 
Reviewi ne the events whic have taken 
n rubber and coffee markets during 
months, the bankers in the current 
> of the g quarterly. Fe egy published by 
nry .. London, state 
licy of trying tS “maintain a price 
1e _ conditions of the industry do not 
is hedged about by -growing diffi- 












spite of unsettled conditions in the 
market and recurrent bear attacks, 
e is no immediate danger of a pro- 
longed drop in stock values, according to 
Alexander Kueller, Vice President of the 
Economic Service, Inc. The 








specialized groups and_ selective stocks 
rather than in the entire list, and the basic- 
ally sound condition of general business, 
will sustain the market, he believes. 


STOCKS 


Grove Park Inn, Inc., $300,000 7% cum pf, 
M & N, price $100, yield 7%, offered June 
ll. Hambleton & Co., Baltimore. 

Infornational Proprietaries, Ltd., $210,000 

ss “‘A’’ no par, price $40, offered June 

ii Dominion Securities Corp., Ltd., 


Toronto 








Leighton Industries, Inc., 58,000 , Shares 
Class ‘‘A,’’ 58,000 shares Class’ “BB,” Series 
i, price $35 a unit, 1 share Class “A,” 1 
share Class ‘“B,” offered June 11 
Mitchum, Tully & Co., Chicago. 

Ontario Manufacturing Co. (an Indiana 
Corp.) $600,000 7% cum conv pf, J, A, J & 
O, par $100, price $102%, also a limited 
amount of common, offered June 14. Geo. 
H. Burr & Co., N. Y. 

Pickrel, Walnut & Co. 18,000 shares capital 
stock, no par, price $22.50, offered June 5. 
Lorenz E. Anderson & Co.; Knight, Depart 
& Gamble, St. Louis. 


Propper Silk Hosiery Millis, Inc., 40,000 
shares common stock, price fo ©. offered 
June 19. Wertheim & Co., 

Southwestern Stores, Inc., Ni3 500 shares 


preference Series “A” convertible (with 
common), J, D & M, units 1 share pref- 
erence, & share common, price $31.75 per 
unit, offered June 18. Hayden, Van Atter 
& Co., Detroit. 

Strawbridge & Coethier, $2,000,000 cum prior 

preference, Series D, 
ar $100, rice $103, oftered ‘June 19 
rown Brothers & Co.; June & Co. 

Hornblower & Weeks, N. Cassatt & 

Co., Philadelphia, Pa. 

Trans-Canada Insurance 10,000 shares com- 
mon, price $150, offered June 11. Geoffrion 
& Co.; Ernest Savard, Montreal. 

Universal Products Co., 


Baker, Simonds & 


52,000 shares com- 
ws offered June 11 
, Pittsburgh. 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 












































































T t ti . 2 Sitninctibisatonagnen a... a — — _ 1927. 
ranspor a 10n 5-Year From June16. June9. June2. May 26. May 19 Ma. 12. May5. June 18. 
Revenue Car Loadings: Period or Date 1928. Average. Aver Seeenee phage breagr rego eS —. reg gr a8 pel be gin 
Be em NS,n + « «02-20-00 000s eee Se Tes bey 4 1,000,425 — 04] | Danhandie Texas 65.150 63.400 65,200 «63,350 66,200 66,800 = 68,800 125,450 
Grain and grain products......Weelt ended June 9 30,687 $8,385 — 10-3 | | North Texas 77700 76.850 «75,000 «« 75,100 «74,800 «© 75,600 74,750 87,150 
Coal and coke.... jones "Week ended June 9 160,687 175,343 8.4 West. Cent Tex. 551650 54750 54'550 54'200 54’ 800 54°750 55'500 oe 
Forest products. sah eeeanteeeel Week ended June 9 64,457 74,034 — 12.9 aa Sanne * 993'950 294° 400 293950 291'350 294'100 313'900 438’ 980 ut ae 
Manufactured products......... Week ended June 9 642,178 615,968 + 4.3 East Cent. Texas 21.850 22050 22' 200 22° 500 22’ 650 23' 350 23,500 36.650 
All commodities.............«+-+. Year to June 9 21,463,975 21,504,747 — 0.2 aumhwen Penas wie 22'200 22'550 22' 850 3'400 23° 150 53’ 950 So'sse 
Grain and grain products...... Year to June 9 1,001,899 937,683 + 6.9 auth, Tamdainends 42'500 43'250 42°700 43°550 43600 43°450 11800 ‘nano 
Coal and COKG.........cscccceee Year to June 9 3,949,644 4,299,807 — 8.1 pp $= te 106’ 150 108’ 600 107 050 94'950 88 600 88° 100 54°100 Ry 
cee Te OE oon oe anes Nett 1,685,588 — 10.8 | | Coastal Texas... 107,500 110,000 112,400 114,750 111,750 111,850 106,100 137,350 
Manufactured products.. .Year to June 9 13,902,949 13,313,694 + 4.4 Fonahat ro a 28’ 150 29050 19'450 17'950 18°250 18°000 7 $50 <, ane 
Freight car surplus.... s .4th quarter May 304,152 241,799 + 25.8 ee ined esses 109'000 -:110'500 «112,000 -«113'500 112/500 111500 110°500 iy 
Per cent. freight cars serviceable .June 1 93.3 92.0 + 1.4 on lla 61 450 $3' 400 70,050 80350 “750 31 Bud eyed ae 
per cont. locometives serviceatie. June i 85.9 83.3 + 31] | Mantane ........ 10,700 10,700 10,700 ~©—«-'10,700 = 11,500» 11,500 11,750 15,450 
Gross revenue..... ; eeeeeess Year to May 1 $1,893,513,565 $1, 959,767,610 — 3.4 Selewate ceecees 7400 7000 7050 6'400 6'300 6'350 6'850 7'350 
BENOED ccc cscccccccoccccecces -Year to May 1 1,486,059,462 1,567,192,719 — 5.2 Ne Me: eistees« 1650 2100 2'550 2' 600 1950 2 400 3200 
>a Year to May 1 119,561,257 111,620,426 + 7.1 California... 642000 644'800 640,800 636,800 632,000 622,900 622,300 646,000 
Rate of return on property invest- a : 7» : ——— ‘ : meee ee ae 
ment: air return”’ « 9 22 B Qe ‘ 9 4@e ARN ps 
Eastern Oa Fees to May 4 95 5.75 =e 13.9 Total ........2,358,450 2,363,800 2,365,400 2,350,750 2,339,000 2,355,400 2,466,650 2,509,550 
Southern District...............+. ear to May 4. ‘ i ‘ . . a sa oaw _— » ‘ 
ee eee “+00 eee te May 1 373 575 — 35.1 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
United States as a whole...... Year to May 1 4.32 475 — 24.9 (In the metropolitan district of New York) 
' —_——_—_ — Week Ended -——_—_——_—_ 
SUMMARY OF IDLE CARS AND CAR LOADINGS Teta contrac eee Wess Ue ee 
SD iach waidalen ‘ <add ‘ . . . ,42 ) f , 
AMERICAN RAILWAY ASSOCIATION itd ic ntshacannicnseeckinee 17,635,600 18,113,500 15,393,600 18,639,000 
veal — EE ——————— Commercial ........... ; Ree: 3,106,500 12,067,200 3,418,200 3,710,500 
June 9, June 3. | 26, Ma ay June ii, New work contemplated................. 66,364,000 63,832,400 42,585,800 34,222,500 
9 28 . . . . 
Car loadings (total)........... .... 995,960 934,214 1,020,916 1,003,497 1,028,367 LUMBER (10) 
Grain and os products......... 34,233 33,914 38,909 38,357 40,903 - Week Ended a 
EAVO GROG cccccccccccecccsccces .. 27,787 24,885 26,149 25,246 26,807 June 9,’28. June 2,'28. May 26,28 May 19,'28 
GE ccctncsucoccendneccetesccees .. 151,034 138,941 162,854 153,300 158,821 Softwood : ; 
SS SaaS 9,653 9,864 9,913 10,140 10,681 Mills reporti ng baiceude 445 418 443 412 
Forest products ..........0-s++.++ 64,457 64,401 68,530 68,349 69,957 Production (thousands of feet)........ 286,821 275,273 289,384 251,779 
SD .cdcdaeenedgcsgesasees neatennene |e 60,890 58,853 52,003 66,778 Shipments (thousands of feet)......... 296,470 305,300 308,561 277,436 
Merchandise, Be. ©. Bec ccccccccccces 256,094 230,191 259,649 261,446 258,275 Orders (thousands of feet). Seenenaah 301,956 274,103 329,914 286,963 
Miscellaneous .... . sinenel . 386,084 371,128 396,059 394,656 396,145 Hardwood : 
é Mills reporting .................. ae 423 408 428 427 
Ape 7 Mar. 31 Mar. 22 Mar. 14. Mar. 7 Feb. 29. Production (thousands of feet)... cn 58,261 56,636 60,586 53,909 
Idle cars 1,194 366,716 367,486 362,536 375,195 395,760 ont ments (thousands of feet) bedi 56,653 56,668 61,989 57,755 
GROSS RAILROAD EARNINGS ers (thousands of feet)............. 54,635 51,702 63,699 52,109 
- a, gn ait. . Net Change. P.c. COAL AND COKE PRODUCTION (5) 
First week in June, 11 roads 661, 3,387,81 + $273,672 + 2.04 Th 
Fourth week in May, roads. isaeme = ee «6 meee it E8t tenanacomecchncal IE 
week in ; roads *s 506, + 2, + 7.04 . . : pe 
Second week in May, 12 roads...... if. 191,781 13,656,727 + 535,054 -+ 3.92 ites ened June 9,'28. tJune 2,'28. May 26,'28. May 19,'28. June 11,'27. 
First week in May, 12 roads.... : 13,649, "210 14,118, 7 469,133 — 3.33 Tota ‘ 8.412 7,382 8,374 9 ‘ 
Fourth week in April, 12 roads..... 17,496,497 18,058,908 — 562,411  — 3.11 Dally average... 1402 1367 1'396 mee $506 
Third week in April, 11 roads...... 9,009,058 8.996523 3 12,534 + 0.14 — st ; , aus 1,376 
Second week in April, 12 roads...... 13,255,732 13,508,682 252,950 — 1.87 Total 1,387 1,491 2.027 95 36 
All Steam Railroads: Eeabive “ake: , ' , 1,695 1,732 
Month of April.. 474, a. ‘s 498,927,963 24,617,558 4.93 Total 73 73 82 
Month of March................+-+. 5051 531,615,880 26,430,983 — 4.97 Daily average .......... 12 12 14 13 "}4 
NEW BUILDING (3) 
INTEREST RATES a3 B —\ Siow, sees. A +. 1928 June, 1927 
ays ) ays.) ( y 
~~ oe a Oh y D Average daily building contracts award - — . ad i ene 
Call loans ; “6.30 Ue ke tkS tae 6 a5 ‘ O4 ‘ —_ ‘Os ate. ed in thirty-seven Eastern States...... "$25, 199,408 $25,696,038 $25,725,484 $24,326,077 
me loans, ays.. ae 04%, 6 _ ' aan 
qume ane, (6, months. 3% oh ; ¢ june, Mn Mag i. 1028, Art 1, 1928, March 1,192 
Com, disc., 4-6 months. 4 14@4 4%@3% See Abeta Dober...... 191 y Pp 192 arc _ June 1, aS 
GOLD AND SILVER PRICES 
Bar gold in London................ 84s 11d@84s 10\%d 84s 114 gis xa Sts 11 Ste 108 THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
Bar silver in London............+. 27%d@27 Ad 2874d@26 High. Low. Last. High Low Last 
Bar silver in New York..........- Cc eC or pantie c Sune it...... acces 136.6 See | Jame ....:.........0ne 137.5 139.5 
‘ June 13...... os wes. oe 137.8 163.0 | Jume 18.............-100.3 136.2 136.4 
FAILURES (DUN ssn C7 SSeS 140.0 141.8 June 19... sededus 137.0 133.3 135.4 
eticieiaienatsadimmimigiapiiadllin: Ai NA ti June 15..... ...141.4 137.9 138.6 | June 20 cevescceee 135.1 137.4 
Sune 14, 1928. June 16, visat June 17, —— June 18, 925° 
Over Ov EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIES (6) 
Total. $5,000. Total. $5,000. Total. $5,000. Total. 3 000. 1923-100 ; 
Bast ... ; 175 120 104 64 148 106 147 «92 » 
qouth maaan R = = 64 76 31 105 51 Way, 28 hor os ML a proms Payrolls—-———_ 
es 72 28. »,'28. May,’27. May,’28. Apr.,’28. May,’27 
he Ait ae 3 $4 ie = s | 72 | Food and kindred products........... 85.8 85.6 66.6 B10 Pres. 9 ay 7 
“ a . - 27 Textiles and their products... mane wes 81.5 83.7 86.8 78.9 80.5 87.0 
United States ....... ro 246 402 425 a2 ron and sted: an eir products.... 84. 83.3 88.1 91.5 89.2 93.5 
} ~~ A ; ; 0 8 ie = - as 425 242 | Lumber and its products. ~o a 79.3 83.8 87.5 86.3 92.7 
19 | Leather and its products............. 80.8 82.9 85.5 71.7 73.9 81.8 
STEEL SCRAP PRICES (23) PWOGR GEE PERMA. 2.0.00 ccecccccccces 101.7 101.4 102.8 112.2 112.3 112.6 
Chemicals and allied products ee . 87.8 99.9 94.3 94.8 102.8 100.2 
— Week Ended-—— — Stone, clay and glass products....... 92.4 89.1 98.9 98.8 7 
June 16,'28. June 9,'28 ; a | 95.7 107.3 
} . une 9, June 2,’28 June 18,'27. Metal products, other than iron and 
Heavy ae steel scrap at Pittsburgh, : WE nina vedcncccsccssccccoes 90.2 90.2 93.5 93.4 9 
average of daily quotations (per ton). $14.75 $14.75 $14.75 $15.16 | Tobacco products ------..... ety ++ 80.9 80.0 82.4 78.0 74.6 one 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Miscellaneous industries a. 86.9 at 100.2 O12 O38 108.3 
————Reported in The Railway Age of__________ | General index ed 85.5 85.7 89.7 90.1 89.9 95.6 
June 16,'28. June 9,'28, June 2,'28. May'26,'28. June 18, 27. é , - 
peeempstives . tee 5 GENERAL MOTORS SALES OF AUTOMOBILES 
oe r. ss vee eee eens 1 1,000 23 350 300 May, 1928. Apr., 1928. Mar., 1928. Feb., 1928 May, 1927 
Rails (tons) ............ 300 6,250 oe 43 21 | By dealers (retail) Bh, 094 200,369 183,706 Tey y, 1021. 
Structural steel (tons) zs 10,000 ia stp 6,575 0 dealers (wholesale). - 301,85 197,507 197,821 169,232 173,182 
. es “e *Subject to revision. +Revised. 
net eee OF DATA 
(1) way Age. 
(2) Commercial and Financial Chronicle. FOREIGN EXCHANGE RATES 
(3) The F. W. Dodge Corporation. DEMAND. 
(4) Federal Reserve Board. | PP " ——CABLES nstaneitiemeasapatinaai 
(5) United States Department of Com- Cu Count ry. =e ——. =e hws to __ _—- ag2t. Week’ 8 ange. ba ay oy to Date. Same Week 3981. 
merce. -8665— seseee 4 4.87 4.88; 4. 4.85% 4.85% 4 : ~ hg _ ae. 
19. _ 5 4.88 " 
(6) United States Department of Labor. 13.904 Belg Baasrteesseseths 3.9344 3.9 Seal 3. 3.91 3.91 3.9 3.9 soa sor son 3.91 
Gy) United Staten Department of Agricul- 13-904 —Belgium -..-... 13.96 13. 13.98 = .:13. 13 sat 13. 13.97 13. 13.99. 13.91 13.89% 13. 
ture. 19.30 —Italy ....... may. Boo * “a 6 19.28 19. 19.28 19. 19.31% 19.23 19.24 19.23 
(8) The Iron Age. 40.29 —Hollana ’:...°...2.: 40.34 4032 40.38 an 5% . ase S 5.30% 5. 5.58%4 5.50" 
(9) Bradstreet's. 19.30 —Greece ............. L L iz ; = a 7 = - 0.0 40.22 40.077 _ 40.05 
(10) National Lumber Manufacturers’ Asso- 19.30 —Spain ........ SI geeag 16.51 wie’ RS Re wee kas , 1.31 1.34% 1.31 137%, 135 
adie. 26.38 —Denmark’.....::3ee3" 3654, 2238 ‘51 6.63% 16.52 17.37 1652 17.27 17.07 
(11) Dun’s Review. 26.80 —Sweden 2682" 26.96 2681 2679 2676 268 ea 2603 d683 fen Seh8 
(12) U, 8. Dept. of the Inteior, Geological jis oe 26.78 26.80 ‘56 «2587 «©. 5.8 282 (2680 «028820 thee ROS 
urvey. .. ‘ t 5.15 aa « 5.15 5.15 5.15 5.15 ' 
(13) New York State Department of Labor. $8.66 —Caleutta ~~ 36.50 3681 3650 36.25 36.19 36.62 36 3 . 
(14) S. W. Straus & Co. wae —Seepiine 50.69 «5281 49.75 «49.625 «49.00 B31 SOBL | b203 aor 49.75 49.12 
(15) American Bureau of Metal Statistics. 56.78 —Straite Settiements. s° as 73.00 66.50 66.00 66.00 69.12 67.62 73.12 66.62 66.12 66.12 
(16) American Iron and Steel Institute. 108.82" —Shangh 67.31 rt oT.25 58.50 $6.13 56.12 56.62% 56.62% 57.37% 56.62% 56.25 56. 
(17) Aberth Co , yy fim ~—— gepdbbedeconen é 66.06 70.06 62.88 63.38 62.50 67.43 66.18 70.18 63.00 6: 
aw Company. ’ aga Retpabaepacns 46.81 46.44 48.00 : 63.50 62.62 
18) A - pan ..... \ 5. . 45.81 46.77 46.275 46.91 46.54 48.10 45.91 46.87 
(18) American Petroleum Institute. 4 50.00 —Manila ... 49.50 49.50 49.75 rT) 8 _ 36.375 __ 
(19) American Railway Association. 97.33 —Colombia..........9804 9804 980% 9791 9132 oTs2 SBR OB seer gee =. oe 
(20) United States Department of the In- 42.44 —Buenos Aires 4265 4260 4276 4260 4250 4243 4271 S272 Goes aoe ioe. | aa. 85 
erior. —Rio ...... -12.00 11.99 12.04 11.95 11.80 11. +12. : ; 4 ’ 
(21) Silk Association of America. bre] —Aeetria” 23.89% 5 23.88% 23-94% 23-79 23.69 68% "2889% 2b, Boy 279 Bes Dee 
(28) Motor and Accessory Manufacturers’ 7 —Austria ........... 14.125 %e14.1 14.1 14.125 14.125 Tats Tet 14.125 14125 14.125 14 125 rat 
Association. 19.30 —Poland ............ 11.25 11.25 11.50 11.25 «©1200 ~—«*12.00 11.25 11.25 1150 1125 12 712.00 
(23) American Metal Market. 26.26 —Czechoslovakia ... 2.9615 29615 2.9615 2.96 2.96 2.96 2.9615 2.9615 2.9615 2.96 2 96 398 
(24) Federal Reserve Bank of New York. os —peaemevia ........ 1.764 1.764 1.76% 1.76 1.76 1.76 1.764 1.764 1.76% 1.76 1.76 36 
(25) American Zinc Institute. 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
(26) Association of Cotton Textile Mer- 2031 —Hungary 2.22200... 3080" «ass = av's0” a7'50 * ~ 61% 63% 81% 60 59 
ee ee ; 17.500 «17-500 17-50 17.50 17.55 17.50 17.50 «17.50 
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to 44% per cent. on June 20 
MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 


ihe rate on $U-day acceptances was increasea 





Prime Prime 
Commercial Bankers’ Time 

Paper, Acceptances, Loans 7-—Call Loanstt— 
1927 4 to 6 Months** 90 Days** 90 Days** New Renewal 
PE cteteskiedenieadonaden 4-4 35 43g-4144 4.21 4.18 
Serer tae 3 44, 4.27 4.26 
ERS Seer res 4% 3 41 4.26 4.33 
aaa ee 4 35-35 434-41 3.95 4.05 
EFC FEI + 3 4 ~-41 3.66 3.68 
Ses 4 34 4 -4f/ 3.84 3.80 
REEFS RRR 4 3% 414-45 3.88 3.90 
DD cn ccecwaanmekesce 4 3 4hf-4t 3.60 3.60 
EE ooo, 4 34 4 4:43 4.38 
3% 414-41, 4.15 4.24 
3 4 4% 4.33 4.38 
_ 8 ~4 4.47 4.48 
iat 4%-5 5.06 5.08 
3%-4 54 5.69 5.70 
3% 5 4.71 4.9u 
3% 5 4.98 4.95 
34 5 5.25 5.30 
34 5 5.67 5.60 
3% 5-54 5.67 5.60 
: 4 5 6.00 6.00 
Ly 4 55% 6.19 6.00 
44-45% 4 54-6 6.10 6.10 
PLS na ake walu amen 434-4% 4 -53% 5.80 5.80 
**Prevailing rates. tiAverage ~ rates. {Prevailing rates on commercial paper, 


asked rate on € d 
quoted by The Commercial and Financia 
on call loans as computed by The Annalist. 


ankers’ acceptances an revailing rates on Stock Exchange time loans as 
¢ P 


Chronicle; average daily new and renewal rates 


MONEY RATES IN NEW YORK CITY 
(New York Times) 



























———Call Money——————_—_—.. 60-90 Day 4-6 Mos. 90 Day 

1928. Renewals. High. Low. Last. Time Loans. tCom.Ppr. §Accept. 
gg Weerreees 6 6 5% 5 5% 414@4y 4 
June 15...... 200 5% She 5 vA 4@4! 4 
ree 5% 54 5% 5 5% 414@434 4 
snes aa qara 5, Se oe 5) 5% 44,@4%, 4 

June 19...... . 5% 644 5 L sy ve Pn 4 

iS Serer 6, 6 6 434 @4% 4g 

tBest names. §Asked rate. 
FABRICATED STRUCTURAL STEEL (5) 
New Orders Shipments 
Per Cent. Per Cent. 

Actual c ~. at c of . Qomeputet 

1927. Tonnage apacity. onnage. apacity. onnage. 
REE occ ccbnbbvenncsscecdne 190,10 62 239,500 62 232, 500 
BEE nest ndecceckashcoguee 187,147 61 228,750 258,750 
PEE. évcccnctocesossercesioe 280,613 92 345,000 69 258,750 
BUBUR 2 nccccccccccccccces 223,620 73 273,750 76 285,000 
September .........-...++ $217,109 71 262,250 72 270,000 
October rer 77 288,750 67 251,250 
PUGVOMRROP 2.52. ccccscccce 7193,859 236,250 66 247,500 
December .........-+++++: $215,724 70 262,500 64 240,000 
ates Saeaiieaaien aiid aan’ $7172,210 756 7210,000 56 210,900 
DE isiaiaccasccennesios §4214,719 71 ‘ +63 +236'250 
RE aptsarakewnyendss $7208, 705 69 258,750 +61 +228,750 
 — Sarre te \|7189,873 63 200 +64 +240,000 
BF cciccncccesscctecsesecs *246,963 84 315,000 71 266,250 


Reported by 226 firms with a capacity of 304,900 tons. 
iReported Nd 225 firms with a capacity of 303,400 
{Reported by 224 firms with a capacity of 303,250 tons. 
|\Reported by 218 firms with a capacity of 302,175 tons. 
*Reported by 196 firms with a capacity of 294,435 tons. 


MONTHLY PRODUCTION OF COAL AND BEEHIVE COKE (5) 
(Thousands of tons) 
on ~~ Coal. ——Anthracite——. ,—Beehive Coke—, 
o 














tal Daily Total Daily ota Daily 
Production. Average. Production. Average. Production. Average. 
gueeasy ie piles Scam 56,882 2,248 6,561 262 787 
WOMEUREY .ccccccccsesceses 52,904 2,214 5,852 249 754 31 
DE antaviacacessseucena 60,147 2,228 6,095 226 890 33 
BEE o cccccccevesesessecece 34,67 1,349 7,127 285 779 30 
RF cccccccccecccccesccoes 35, 1,394 8,002 320 24 
SEE. pasconnsanaendeaesesne 36,627 1,409 7,257 279 579 
JULY 2... ccccccccccccccccecs 33,63 1,345 5,028 201 467 19 
BME cc ccccceccosnsveses 41,705 1,545 7,749 287 486 18 
Se ember Sa ae ea 1,928 1,652 6,642 266 457 18 
OQOUOWET occcccccccccccsccee 44,000 1,693 7,401 296 419 16 
November .......---seeees 40,628 1,638 6,902 288 379 15 
December ........2-seeeees 41,277 1,575 6,032 229 3 15 
TEE ET ere 519,804 1,691 80,625 266 7,004 23 
aay Balan saa ,208 1,768 5,690 228 376 15 
February .....-.eeeeeseees 41,351 1,661 5,582 228 390 16 
Es 6.cscccce 00decesoqees 43,955 1,6 5,497 203 449 17 
EE sccccnin.p.s vasnsaceeu $32,188 +1,303 +6,909 +288 +377 $15 
MGy® 2.2.2. ccc ccccccccess t 1,384 8,117 312 382 14 
FOREIGN TRADE (5) 
(Thousands of dollars) 
May,’28. +Apr.,’28. tMar.,’28. {Feb.,’28. Jan.,’28. May,’27. 
ge 423,000 364,144 420,689 371,477 410,789 393,140 
Imports .....---eceeeecececceceeeeee ,000 345,239 380,428 351,023 337,949 346,501 
Excess of exports........-...-+++- 68,000 18,905 40,261 20,454 72,840 46 639 
ste A eae PO Ee rere 83,689 96,469 97,536 25,806 52,086 2,510 
Imports .....--.eee cece eee cecee eres 1,968 5,319 2,683 14,686 320 34,212 
Excess of exports..........---+++- 81,721 91,950 94,853 11,080 oe ere 
MixCees Of UNPOLtS......cccecccccess eooce sasce «ss seeee = sees we ene 31,702 
Silver: 
te cee ae oe eee 6,712 6,587 7,405 7,479 6,692 6,026 
a ee srcegaconk ; 4388 0 5138k 4 6.305 51083 
Excess of exports........---- -eee 8,700 1,699 2,271 2,821 387 943 
*Subject to revision. 7Revised. 





NEW PASSENGER CAR 


General Motors (total) 
Chevrolet 
Pontiac 
Buick ag 
Oldsmobile 
Oakland , 
Cadillac 
La Salle 
Hudson-Essex 
ssex .... 
Hudson ...... 
Willys-Overland (total) 
hippet , 
Knight 
Falcon 


(total) 


alcatel 
Graham-Paige 
packard 


Marmon ...... 
Chandler-Cleveland 
Auburn 
Peerless 
Franklin ..... 
Pierce-Arrow 
Jordan 
Gardner 
Moon 
Stutz 
 . ss2.00 ae 
Stearns-Knigh 
Miscellaneous 


Total. ea 
tIncluded in miscellaneous 


Monthly figures for the entire 
9, 1928; for the year 1926 in the is 











REGISTRATIONS IN THE UNITED STATES 
1928 utenti 
Mar Feb Jan 
~ 122,023 84,632 68,058 
95,684 77,229 54,943 39,777 
324 15,663 11,253 9,156 12,576 
15,326 10,735 11,608 25,569 
8,2 6,404 2,842 2,598 5,012 
) 4,015 2,729 2,858 3,480 
2 1,701 991 783 2,376 
1,685 1,134 1,278 1,102 
5 16,536 13,358 28,747 
12,593 10,006 21,991 
4 3,938 3,352 6,756 
2 12,215 9,900 19,101 
6S 10,214 8,133 13,417 
5 1,533 1,401 5,450 
2 468 366 234 
2 5,303 2,914 67,240 
- 4,930 2,432 66,509 
2 373 482 731 
1 9,679 8,988 17,767 
Sf 8,804 725 13,180 
2 6,071 5,832 11,291 
81 4,771 4,725 10,475 
2,388 1,300 1,107 S1¢ 
Bt 5,632 4,768 13,365 
3 3,178 2,978 6,557 
0 3,334 2,649 4,125 
) 1,591 1,323 2,312 
2,189 1,949 4,079 
2 1,170 983 57% 
2 950 696 1,424 
712 720 56 
458 427 1,27 
} 518 456 1 
8 388 385 
| 421 361 
8 321 334 
199 203 
167 152 
151 183 
68 67 13 
32 40 
597 550 1,594 
254,881 165,316 135,909 327,70. 
iblished in THE ANNALIST of March 





e i a 13, 1925 


NEW COMMERCIAL CAR REGISTRATIONS 


General Motors (total) 
Chevrolet ........ 
@ MM, C... 





Stewart rer 
Diamond-T . 
Indiana 
Sterling . 
| eer 
Relay (Garford) . 
EE bébenNnes.e-o4 
BOM .... 
Ruggles ....... 
Miscellaneous 


Total .... 


THE ANNALIST 


May 15.... 
2 eae sia 
at Min secessae 245.3 
June 5...... : 224.2 
SUMO BB. oc ceca ‘ 225.1 
DD Bho cebccdasvves 228.0 


ESTIMATED BOOKINGS, 


WEEKL\ 








928 ~- - - 1927. 

Mar Jan Mar. Feb Jar 
12,527 3 7,335 9,085 6,974 5,895 
11,205 834 6,467 8,223 6, 265 375 

1 89 $18 278 367 260 
50 161 71 179 

423 271 81 
6 2 1,206 14,349 13,090 12,768 
3, 51€ 929 2,998 4,104 3,362 423 
1.684 267 1,270 1,338 1,192 1,200 
1.38 5 838 873 737 B03 
61 ) 363 490 372 477 
959 5 481 526 505 567 
228 178 395 263 45 
194 112 200 93 103 
189 8 113 135 153 113 
75 } 75 139 103 114 

7é 157 187 215 211 
it i 93 121 131 85 
7 2 56 84 37 66 
75 67 83 67 75 

44 58 52 45 41 
29 2 22 31 24 47 
56 4 18 40 29 40 
5 14 32 38 29 
167 848 969 1,211 1,059 1,169 
24,757 l 3 16,423 33,475 28,489 27,571 

INDEX OF SENSITIVE COMMODITY PRICES 

Whole- Sensi 

sale tive 

e Price Price 

Zit Average Index. Index 
141 175.2 151.9 115.4 
141 123.8 171.9 151.0 113.9 
142.2 124.1 170.5 150.0 113.7 
14] 123.8 163.2 149.4 109.2 
140.2 118.4 161.6 149.3 108.2 
142.8 17.5 162.8 148.4 109.4 


ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 


THE UNITED STATES STEEL CORPORATION (23) 


Book Shi 
ings 
(P.C 
of Ca 
1927. pacity) y 
0 ere 7 86 
ey 75 91 
EE ade i aatex en -- B 96 
OO 92 
EE eee 60 90 
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BROKERS’ LOANS 


NEW YORK REF f 









Book- Ship- 
ings ments 

(P.C. (P.C. {Unfilled 

of Ca- of Ca- Orders 

pacity). pacity). (Tons) 
.. 105 83 4,275,947 
. 98 89 4,398,189 
87 91 4,335,206 
0 a 92 3,872,133 
. 5 88 3,416,822 
” | 
| 
MBER BANKS | 
JUNE 13 

‘ 

' 
| 
| 
| 

4 














1078 


THE ANNALIST 


Friday, June 22, 





Centres 

Federa! Reserve District Included 
1— Boston 16 
2—New York 14 
3—Philadeiphia 17 
4—Cleveland 24 
5—Richmond 23 
6—Atlanta 26 
7—Chicago 37 
&—St. Louis. 16 
9-Minneapolis 16 
10—Kansas City 29 
11—Dallas 16 
12—San Francisco 28 
Total se 262 
New York City 1 
Total outside New York City. 261 


June 13, 1928. 


$686,049 
10,889,142 


$17,331,472 
10,460,200 


$6,871,272 


Week Ended 
June 6, 1928 
$798,872 

12, 088, 582 


90 
tS 
a 
~ 
% 


$19,075,798 
11,560,069 


$7,515,729 


Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands) 
Number of 


— 


June 15, 1927 


$723,778 
7,667,144 
571,155 
838,657 
314,408 
287,313 
1,425,339 
172,828 
319,438 


158,283 
765,813 
$13,553,055 
7,300,225 
$6,252,830 





Total loans and discounts. .$15,877,842 


Investments: 


$15,850,663 $14,693,550 $1,594,893 


Statement of Member Banks 





PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
LEADING CITIES 
(Thousands) 
All Reporting 
—Member Banks.— ————Chicago. 
June 13 June 6, **June 15, June 13 June 6, June 15, 
1928. 1928 1927. 1928. 1928. 1927. 
Number of reporting banks... 641 641 668 43 43 45 
Loans and discounts: 
Secured by U. S. Government 
obligations $129,864 $124,520 $129,208 $15,814 $15,548 $15, 275 
Secured by stocks and bonds. 6,777,969 6,837,865 6,026,332 822,400 810,792 755,472 
All other loans and discounts. 8,970,009 8,888,278 8,538,010 756,679 740,216 681,708 


$1, 566,556 $1, 452, 455 














U. S. Government securities 3,014,134 3,013,186 2,716,649 232,441 227,808 192,365 
Other bonds, stocks and se- _ ; 
curities : 3,643,632 3,639,508 3,509,939 284,094 284,323 262,421 
Total investments . . $6,657,766 $6,652,694 $6,226,588 $516,535 $512, 131 $454,786 
Total loans and investments.$22,535,608 $22,503,357 $20,920,138 $2,111,428 $2,078, 687 $1,907,241 
Reserve balances with Federal 
Reserve banks 1,764,941 1,762,029 1,816,002 187,571 182,470 180,107 
Cash in vault. cecccetes 255,730 248,090 255,684 17,536 17,697 19,684 
Net demand deposits. ‘ 13,716,924 13,659,939 13,750,658 1,292,182 1,277,561 1,269,714 
Time deposits : , 7,001,614 6,990,036 6,226,015 728,803 728,441 591,255 
Government deposits 14 209,100 , 15,236 
Due from banks 1,156,979 1,116,836 1,220,940 172,281 167,516 156,581 
YO ere 3,185,833 3,209,205 3,357,805 376,048 376,775 344,591 
Bills payable ‘and rediscounts 
with Federal Reserve banks: 
Secured by U. S. Government 
obligations ° ‘ 578,158 541,161 124,737 64,480 41,305 4,975 
All other 256,287 232,293 75,291 7,010 6,748 3,320 
Total borrowings from Fed- 
eral Reserve banks... $834,445 $773.44 $200,028 $71,490 $48,053 $8,295 
**Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
June 20, June 13 June 22, 
1928. 1928 1927. 
Number of reporting banks.............-60-e0sceeeeee 45 45 
Loans and discounts: 
Secured by United States Government ehtigations , 332,862 $51,194 $32,528 
Secured by SD ND a oc ces scccescececccese . 2,513,416 2,562,058 2,289,990 
All other loans and discounts............... .. 2,794,772 2,808,072 2,435,905 
Total loans and discounts. . . $5,341,050 $5,421,334 $4,758,423 
[nvestments: 
United States Government securities.... 1,101,412 1,088,056 916,770 
Other bonds, stocks and securities. . 944,322 912,480 988,087 
Total investments ............. $2,045,734 $2,000,536 $1,904,857 
Total loans and investments $7,386,784 $7,421, 870 $6,663,280 
Reserve balances with Weteral Reserve Banks 735,501 747,724 745,419 
ee ine ieee ccadecdcabeiceaéulnes 51,022 53,231 55, 
Net demand deposits .......................... coe SS 5,457,571 5,288,034 
Tn ess svtbeekeeddabd cebverwahsckecdanks 1,216,776 1,198, 625 1,017,703 
Government deposits Aeieniabegh 60,855 26.784 
EY EN 6 bc ciesedsvcvenese 110,920 104.319 90'611 
Due to banks.................... 1,155,711 1,157,107 1,113,675 
Bills payable and rediscounts with F. R. Banks: 
Secured by United States pe henenENT obligations 210,720 210,100 45,650 
Dr d(enncabetiadshdupdcunenedabewakdunedaus 58,030 86,693 4,612 
Total borrowings from Federal Reserve Banks... $268.750 ~ $296,793 "$50,162 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total 
J 1928 Account. Town Banks Others Total Demand Time. 
quae 20 $1,004,059 $1,533,759 $1,731,772 $4,269,590 $3,224,815 $1, ont TTS 
+ 13 1,078,613 1,621,058 1,728,020 4,427,691 3,352,192 1,075,4 
une 6 1,166,619 1,641,701 1,754,920 4,563,240 3,496,040 1,067, 
May 2 1,219,192 1,608,106 1,642,168 4,469,466 3,396,722 1,072,744 
A 1,247,360 1,607,186 1,601,545 4,456,091 3,397,452 1 ,039 
may % 1,311,820 1,655,587 1 : 4,502,044 3,452,170 1,049,874 
ay 1,252,127 1,684,225 1,424,756 4,361,108 3,324,777 1,036,331 
tor 2 1,329,247 1,586,152 1,366,258 4,281,657 3,270,695 1,010,962 
June 22 $1,078,847 $1,170,133 $871,890 $3,115,870 $2,377,403 $738,467 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
June 20, June 13, June 6 June 22 
Gola 1928. 1928 192 1927. 
ee £171,691,528 £168,099,528  £164,079,965 £152,008,789 
. 56,413,000 52,774,000 48 167,000 35,461,000 
Ratio to reserve 46.03% 43.60% 40.43% 30.71% 
Circulation 135,627,000 135,674,000 135,661,000 136,297,000 
blic deposits 24,433,000 18,250,000 8,852,000 20, 167,000 
bther deposits 98,121,000 102,792,000 100,273,000 95, , 000 
overnment securities 31,662,000 34,439,000 36,187, 49,410,000 
yther securities 52,377,000 51,667,000 52,578,000 48,476,000 
BANK OF FRANCE. 
(Thousands of francs.) 
June 20, June 13, June 6 June 22 
} 1928. 1928. 1928. 1927. 
Gold in France 3,678,542 3,678,542 3,678,542 3,682,507 
Gold abroad 1,864,321 1,864,321 1,864,321 1,864,326 
Silver ... 342,943 342,944 342,946 344, 
Bills discounted. 1,693,572 1,869,913 1,696,432 1,829,214 
Advances . a 1,897,362 1,908,750 1,920,540 1,653, 
Note circulation ... ‘ 58,881,805 59,189,915 59,856,155 52,107, 
Treasury deposits . 9,058 $4,814 129,556 298, 
General deposits .... 7,371,314 7,608,532 8,310,639 - 12,678,679 
Advance to State. 17,900,000 18,400, 21,300,000 26,650,000 
Divers assets ....... 31,305,168 31,183,356 31,243,441 ried 
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Bank Debits and Federal Reserve Bank ‘Statements 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
RESOURCES: June 20, June 13 June 22, June 20, June 13 June 22 
1928 1928 1927 1928 1928 1927 
Gold with Federal Reserve 
OE cccadéedscacceas . 
old redemption fund with$1, 135,840 $1,118,486 $1,619,569 $175,817 $175,925 $416,821 
Se S. Treasury.. 62,534 71,181 43,618 15,154 16,692 9,104 
Gold held exclusive! y =e ; : 
against F. R. Notes...... $1,198,374 $1,189,667 $1,663,187 $190,971 $192,617 $425,925 
Gold settlement fund with 
BP. R. Board. ......-.seeee- 694,771 741,018 591,047 195,565 254, SOK 220,642 
Gold and gold certificates ee ret \ - 
held by banks sawenidaae ox 687,772 649,721 774,027 448,134 398,865 514,692 
Total gold reserves... ...$2,580,917 $2,580,406 $3,028,261 $834,670 $845,982 $1,161,259 
Reserves other than gold... 156,354 153,593 165,466 31,005 31,145 ___ 34,296 
Total reserves $2,737,271 $2,733,999 $3,193,727 $865,675 $877,127 $1,195,555 
Non-reserve cash ........... 64,107 65,139 59,844 20,615 21,795 14,116 
Bills discounted: 
Secured by U. S. Govern- r 

ment obligations ...... 653,196 684,513 234,997 295,419 287, 3965 73,791 
Other bills discounted. 337,631 358,345 203,687 82,141 109,629 21,234 

Total bills discounted $990,827 $1,042,858 $438,684 $377,560 $397 ,024 $95,025 

Bills bought in open market 223,882 240,417 183,237 28,900 30,815 32,221 
U. S. Gov’t securities: 
BORGES .ccccsscccccscceses 55,928 63,572 159,944 2,684 7,500 25,871 
Treasury notes........ 78,260 76,584 83,186 8,709 8,703 12,092 
Certificates of iasbtodnens 88,680 83,140 126,211 36,266 30,908 27,137 
Total U. S. Government = : Ls 
BOGIETIOD cccccccccccce .- $222,868 $223,296 $369,341 $47,659 $47,111 $65,100 
Other securities ......... 590 1,090 1,300 
Total bills and securities. . $1,438,167 $1,507,661 $992,542 $454,119 $474, 954 $192,346 
Gold held abroad. eee 40,333 9,413 
Due from foreign banks 572 572 14,118 218 218 5,263 
Uncollected items ........... 729,581 748,112 ,052 195,937 201,88 176,061 
Bank premises......... 60.089 \ 59,136 16,563 5 16,276 
All other resources. . 7,902 10,010 13,724 1,010 r __ 3,801 
Total resources. . $5,037,689 $5,125,573 $5,056,476 $1,554,137 $1,594,700 $1,612,831 
LIABILITIES: 
Federal Reserve notes in 
ee circulation...... $1,599,372 $1,605,425 $1,689,347 $332,481 $331,888 $401,780 
e sits: 
Member bank—reserve ac- 

GOS cccvccecs 2,332,162 2,392,433 2,307,056 921, 169 949,997 925,050 
Government .. 3,478 17,019 26,831 10,783 5,645 
Foreign bank... 10,134 8,832 5,163 3, 832 4,758 1,916 
Other deposits. . 20,388 17,855 25,728 8,581 8,320 18,576 

Total deposits.. $2,366,162 $2,436,139 $2,364,778 $933,919 ~ $973,858 ~ $951,195 

Deferred avaitability items. 678,174 691,028 629,142 174,278 176, 294 155,709 
Capital paid in 140,309 139,719 129,375 44,680 44,128 38,859 
EE eas wtced ads 233,319 233,319 228,775 63,007 63,007 61,614 
All Sther liabilities 20,353 19,943 15,059 5,772 5 3,674 

Total liabilities. $5,037,689 $5,125,573 $5,056,476 $1,554,137 $1,594,700 $1,612,831 

Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. 69.0% 67.6% 78.8% 68.4% 67.2 88.4% 
Contingent liability on bills 
purchased for foreign cor- 
respondents $297 ,824 $295,525 $146,954 $83,843 $86,184 $40,529 
Comparative Statement of Federal Reserve Banks 
Condition June 20. 
Gold Total Bills Total U.S F. R. Notes M ers Ratio 
District Reserve Discounted. Govt. Secur in Circulation Reserve ect &c 
Boston $152,361,000 $7,516,000 $132,550,000. $147,297,000 59.8 
New York 834,670,000 377,560,000 47,659,000 332,481,000 921,169,000 68.4 
Philadelphia 152,145,000 84,629,000 21,553,000 126,588,000 133,349,000 61.1 
Cleveland 251,907 ,00C 78,620,000 33,788,000 190,381,000 185,616,000 70.7 
Richmond 61,035,000 47,703,000 3,510,000 53,213,000 67,233,000 59.4 
Atlanta 105,402,000 59,584,000 5,173,000 134,013,000 64 636,000 61.2 
Thicago . 424,336,000 127,932,000 35,525,000 256,455,000 345,400,000 73.1 
St. Louis 68,305,000 54,286,000 7,125,000 55,453,000 80,595,000 60.3 
Minneapolis 72,702,000 7,643,000 10,994,000 55,187,000 51,224,000 70.5 
Kansas City ..... 86,539,000 24,535,000 17,978,000 55,604,000 87,660,000 64.6 
Dallas .. : . 58,202,000 11,349,000 14,780,000 30,771,000 64,339,000 68.1 
San Francisco 313,313,000 27,664,000 17,267,000 176,676,000 183,644,000 38.0 
WEEKLY GOLD MOVEMENT. 
Week ended June 20, 1928 
Imports: Exports: 

rom Latin America $71,000 To France $27,931,000 

From France. 103,000 To Venezuela 100, 000 
To Germany 52,000 

To Mexico 50. 000 

To Trinidad 15,000 

Total $174, 000 Total 28. 148.000 

Week ended June 13, 1928. 
Imports : Exports: 

om Latin America.... $253,000 To France $11,911,000 
From Great Britain.... 6,000 To Mexico 152,000 
To Germany 105,000 

To Trinida 10,000 

MD stn cicaneeess $259,000 Total $12,178,000 
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Stock Sales and Price Averages 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 


MILLIONS 











> See iidiitililaecoseom 
Low 
*1928. ae aay 10 


1927... .124.22 4 
1926. . 102.60 Dec. 20 
1925... 95.29 Dec. 29 
1924... 81.41 Dec. 18 
1923... 67.05 Mar. 5 
1922... 70.52 Sep. 11 
1921... 56.54 Nov. 29 
1920... 63.55 Nov. 4 
1919... 68.78 May 27 
1918 70.75 Nov. 12 
1917 82.22 Jan. 2 
1916 85.70 Nov. 8 
1915 .85 Mar. 4 
1914 84.94 Jan. 23 
1913... 9142 Jan. 9 


*To date. 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay | Net SameDay 
Date. High. Low Last.Ch’ge.LastYr Da High Low. Last.Ch’ge.LastYr 
June 11..119.56 117.55 117.63 2.15 H'day June 17.72 117.05 117.51 — .07 116.45 
June 12..117.87 115.63 116.11 1.52 113.85 Week range—High, 119.91; low, 115.63. 
June 13..118.98 116.70 118.76 2.65 Jur 8..117.58 115.30 115.05 —1.86 3 
June 14..119.91 118.23 118.95 19 15.81 114.21 115.00 -65 
June 15..119.03 117.42 117.58 1.37 J 2 116.57 115.20 116.23 $1.23 
Industriais (25 Stocks) 
Net SameDay | Net SameDay 
Date. High. Low Last.Ch’ge.LastYr Date High Low Last.Ch’ge.LastYr 
June 11. .257.28 250.75 251.37 5.39 H’day ne 16..251.06 248.85 250.52 90 212.01 
June 12..251.75 244.98 246.49 4.88 207.05 A. k’s range—High, 257.28; low, 244.98 
June 13..254.85 247.51 253.73 7.24 210.43 | ine 18..250.26 244.83 245. 1 —5.01 210.90 
June 14..257.14 253.21 255.28 155 212.97 | June 19..245.85 241.29 243.91 —1.60 210.64 
June 15..255.75 250.77 251.42 3.86 212.13 13 1e 20..248.13 244.00 247.63 +3.72 210.98 
Combined Average (50 Stocks) 
Net SameDa | Net SameDay 
Date. High. Low Last.Ch’ge.LastY1 High Low. Last.Ch’ge.LastYr 
June 11..188.42 184.15 184.50 3.77 Hi'day lé 39 182.95 184.01 — .49 164.23 
June 12..184.81 180.30 151.30 3.20 160.45 | Week's range—High, 188.52; low, 180.30 
June 13..186.91 182.10 186.24 4.94 162.% 18 83.92 180.06 180.58 —3.43 163 6 
June 14..188.52 185.72 187.1 87 164.46 180.83 177.75 179.45 —1.13 
June 15..187.39 184.09 184.50 2.61 164.28 2 182.35 179.60 181.93 4-2.48 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
A k Ended o7—— Same Week 
16, 1928 1927. 1926 
DO o:066c00esbeescecvess ( 78 470 yy Ff 2,024,136 
DUOCSARY oo ccccccccceccccce 52,790 2,479,640 1,910,848 
Wednesday ........... 3,626,140 2,068,070 2,014,777 
DEE venecteesonseesese 2,930,300 ,301,040 2,429,790 
MEE  6b.4000400066090008 2,559,550 2,154,117 2,273,612 
DET asvbcceseceees.ceee 1,001,890 979,940 934, 266 
WOORE WOE cccccccccces 8,849,140 9,982,807 “11, 587,423 
Year to date........... 120,558 255,297,405 205,159,010 
Monday, June 18. 2 052,480 1,896,410 1,885,267 
Tuesday, June es 3g 3,224,450 1,729,455 1,825,506 
Wednesday, June 20 30,770 1,754,948 1,673,37 
RAILROAD AND INDUSTRIAL SHARES SOLD 





-Week Ended-——— 


June 16, 1928 June 9, 1928. June 18, 1927 
AV. Av 
Total I Total Daily. Total. Daily. 
Pree 1,163,890 2 873,100 161,685 1,922,940 524,438 
SRGUSCTIOIS ccccccccscccs ital 17,685, 25 2 7,968,980 3,327,589 8,059,867 2,198,146 
ee ee os 18,849,140 3,490,581 18,842,080 3,489,274 9,982,807 2,722,584 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS INDUSTRIALS 
Atchison Pe nnsylva *Commercial Solvents 


Baltimore & Ohio 
Chesapeake & Ohio 

Chi., Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lack. & Western 


rie 
Great Northern pf 
Illinois Central 
Lehigh eeey. 
Louisville & Nashville 
Missouri, Kansas & Texas 
Missouri Pacific 
New York Central 
New York, N H & Hartford 
Norfolk & Western 
Northern Pacific 


*Multiply by 2. 
List of industrial stocks char 
tion new substituted. New stoc 


*Multiply by 


Pittsburgh & W 


Reading 
St. Louis 
Sout hern Pacifi 
Southern : 4 
Texas 








iged Marct 
k multiplied by 








@ san Francisc¢ 


y 2% $Multip 


Air Reduction 


*Du Pont de Nemours 
Eastman Kodak . 
+General Electric 
*General Motors 
International Harvester 
Laclede Gas 

Montgomery Ward 
National Biscuit 
*Pullman 

'Texas Gulf Sulphur 
tUnited Fruit 

U S Cast Iron Pipe 
United States Steel 
Western Union Telegraph 
tWestinghouse Air Brake 
Woolworth 


ly by 3. 
old dropped and Air Reduc 


three, the ratio of the split-up. 
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D--97. D--36 
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OREGON DAKOTA 
| D--63 IDAHO | wyvomMinG Q--S! 
$-539 D--33 $-327 
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D-114 $1049 
S-aun D-+406 
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TEXAS 


0--54! 
S-325! 












APRIL 4,1928 5 
SUNDAY -APRIL 1,19285 


in weekday and average 


HE NEW YORK TIMES is preferred 

by intelligent readers in New York 
for its unrivaled news of all the world. 
Every survey ever made has emphasized 
the leadership of The Times in the quality 
of readers. 

The Times is so pre-eminently the 
outstanding New York newspaper that 
discriminating readers all over the United 

States (and in 100 foreign countries) 
demand its news as an indispensable aid 
in keeping up with what is going on in 
| the world. 

Intelligent men and women, bankers, 
brokers, business men, professional men 
| and women, army and navy officers, 
clergymen, educators, subscribe for The 
Times from 8,000 cities and towns in this 
country. 

The map above shows the distribution 
of the weekday and Sunday editions by 
States. The Times, first in New York, is 


> 








$-7998 
CONNECTICUT 
D-12558 
S-35657 fi 
o € rSNOE, NEW JERSEY § 
S-1552 KEN D-359 ao O- 0-51039 
: $-79172 




















S-36! ere 
S-219 NEBRASKA ght 
D--I27 
4; j NEVADA S-676 
f | D-36 UTAH | COLORADO - 
| Q,\ $17 D--42 D-«3i1 KANSAS 
*< ates $-892 D--125 
oan 8-736 D- 425 
oy - 
0-1027 OKLAHOMA 
+ NEW 
ay *242 GN JARIZONA/ MEXICO D--176 





net paid sales among standard size morning 












TENNESSEE DELAWARE 
D-464 





S-1522 
MARYLAND 
D-1607 
- $-4799 
DISTRICT ‘OF 


COLUMBIA 
O-1716 
3-4058 





First in New York 


weekday and Sunday 


S 


newspapers, and subscribed for by intelligent, 
thinking readers throughout the United States. 


the newspaper of greatest prestige and 
national influence. Its readers are leaders 
in their communities. They find in The 
Times unrivaled news a complete, accu- 
rate, non-partisan report of all worth- 
while happenings. They find that by 
reading The Times they keep best in 
touch with what is going on in our na- 
tion and in foreign lands—in politics, 
finance, business, books, the theatre, 
music and art, science, education and 
sports. To read The Times is a liberal 
education in the worthwhile news of the 
world. 

The average net paid sale of The 
Times for the six months ended March 
31, 1928, was 405,707 copies weekdays, 
700,925 Sundays. The net paid sale of 
the April 4 weekday issue, the distribu- 
tion of which is shown on the map above, 
was 416,689 copies; of the Sunday issue 
of April 1, 721,133 copies. 











for $5 The Times will be sent to any address in the United States 
q for the five months covering campaign and election 
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[ TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS OF 40 ISSUES DOLLARS, 
a T 98 
96 t 96 
GA : + + + + + ; + + 94 
pe, 
2t—_1 ++ ar q + seh 92 
_ “m, | 
Cas Tal ne 
90k yf + t 90 
88 las 
86) i : 86 
AN FEB MAR APR MAY JUN AN FEB MAR APR MAy N JUL AUG SEP OCT NOV DEC 
928 
| — — — - _ _ ee a | 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended -——Same Week-——, 
June 16, 1928. 1927 1926. 
BEORERD occcccccccsccccccecconccscsescecenccceses .. $10,766,000 Holiday. $10,302,050 
EE: cxicndadscenned Ree Ee 16,523,000 $12,592 12,194,800 
WOUOBEORD oc ccccccccccccosccoseece 13,561,500 13,050,550 12, 
SE cccccceesccdsnckhosenteccesvesedcescersees 12,734,000 12,619,650 11,054,000 
EET dccqnnncesecnneeuscanscas kdceeakbeceseencewn 796, 10,415,550 10,657,400 
SEE cccccccvcccesoecesonenscces 4,412,000 5,552,050 5,697,000 
NN, ec caennnbabeesctseteseseasdisanans $67,792,500 $54, 230,350 $62,305, 
WORF 0H GORE. .cccccccscese iopnencesnsenhctsesaael $1,586,967,150 $1,729,750,600 $1,538,314,150 
Monday, June 18 7,545,000 9,396,350 9,328,000 
Tuesday, June 19 9,695,800 9,941,650 11,072,500 
Wednesday, June 20 3,013,000 9,046,700 10,466,100 


wen ™ nigh- priced bonds: 


BONDS INCLUDED IN 

RAILROADS. 
Atchison, Topeka & Santa oF 
Atlantic Coast Line Ist 4s, 
Baltimore & Ohio gold 4s, 194 
Chesapeake & Ohio gen. 4s, 
Chicago Great Western 4s 
Chi., Milwaukee, St. Paul & Pac 
Chicago & Northwestern gen. 4s 1987. 
Chicago, Rock Island & Pacific ref. 4s, 1934. 
Denver & Rio Grande Wn. 1955. 


Erie consol. 4s, 1996. 


Great Northern 5%s | 1952 


Illinois Central ref. 4s, 


955. 
Louisville & Nashville unified 4s, 
Missouri, Kansas & Texas adj. 5s, 1967. 
Missouri Pacific gen. 4s, 
New York Central ref 4i4s, 2013. 
Norfolk & Western cons. 
Northern Pacific prior lien 4s, 1997. 


Pennsylvania gen. 4s, 


Reading 4%s, Series A, 1997. 
Seaboard Air Line ref. Aa, 3908. 


Southern Pacific ref. 4s 








Bond Sales, Prices and Yields 


——$$ $$ -— — 








AVERAGE BOND YIELDS 


——Week Ended 


Sune 16, 1928 June % 1928. June 18, 1927. 
4.27 4.205% 


5% 4.2675% 


4.141% 4.1355% 4.225% 


MARKET AVERAGES 


RAILROADS. 
Southern Railway gen. 4s, 1956. 
Union Pacific Ist 4s, 1947 
Western Maryland 4, 1952. 

INDUSTRIALS. 
American Smelting 6s, 1947. 
American Sugar ref. 6s, 1937. 
American Writing Paper 6s, 1947. 
Anaconda Copper Ist 6s, 1953 
Armour & Co. 4%s, 1939. 
Int. Paper ist 5s, 1 
U. S. Rubber ist ref. 5s, 1947. 
U. S. Steel 5s, 1963. 
Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 

Am. Tel. & Tel. deb. 5s, 1960. 

Cons. Gas. of N. Y. 54s, 1945 

Int. R. T. 5s, 1966. 

Ring's < s Geunty Electric 4s, 1949, stamped. 
inc. ~. 1 

Third ~ ‘adj. 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES _— 
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40 rT \* 0 
| oa | | + 38 
| 

| 36 t T T hl 6 
| 34! j 1 1 34 | 
| JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEF NOV DEC | 
| 1927 928 _ | 

BOND AVERAGES (40 BONDS) 
Net Net 
Goes. Ch’ge. Close Ch'ge 
Serer ee . 90.76 — .28 June 16. 91.04 02 
PEE lv conssepecene ee. — .24 Week's range. “High, "91.09; low, 90.52 
"> ere eee + .18 pe eee , 90.94 10 
> eres Serr + .39 | June 19..... iar aadaoee 90.72 22 
5 IRS rE — .O7 Same F.....; : 90.79 + 07 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended ome Week 
; June 16, 1928. 1927. Changes 
IN: ccc tke aiebunsiessieseskebedeeiiedeued $40, 134,500 $33,283,500 + $6,851,000 
United States Government.........cccccccscccccese 3,256,000 6,546,850 3,290,850 
DET cvvedstecednadbatseccdeendeessctsesdqswetens 24,389,000 14,389,000 + 10,000,000 
WE Shbbiarsinshckdchusedsewseageenbewsdbeeteanteses’s 13,000 11,000 + 2,000 
SRP LERT EE ES, aA er Core vesee $67,792,500 $54,230,350  -+$13,562,150 
NEW BOND ISSUES 
————_———-Week Enaea - 

: June 15, 1928. June 8, 1928 une > 17, , 1927 
PODER cccciccccccscccsccsccccescssccccscsocsocscece $15,350,000 $110, 200,000 . 
Ns 56650. 660sndaebassencanenesen 11,274,000 13,974,365 
 L _ 2 re rere eee a 3,532,000 13,250,000 
EE 0d 000400 6-00:0.0656050040060000060460000n00008 2,500,000 54,022,000 
i eee need eee bad hes cin beseeiedhs ‘  “‘ebambuee 26,000,000 
Investment corporations . , jnetadaaaae . Seehcned 6,000,000 

een SER Pe TER pohes $32,656,000  $223,446,365 $104,598,000 


———-_——_Year to 
June 15, 1928. June 8, 1928 June 17, 1927. 
PAM cccccces sibeheeteenesénesa senksenntes +++ + $3,039,239 5°1 $3,006,583,591 $3,485,387,405 


ANNUAL RANGE 


_High. Low. High. Low. 
ar «sess. 93.60 May 90.52 June Sb ontkwsecedeeedes 82.54 Aug 75.01 Jan. 
Divan dekendanecae 92.98 Dec. 89.47 Jan. SSeS 76.41 Nov 67.56 June 
BK 64-0e00ece000e0 . 89.75 Dec. 85.52 Jan. Di biiétcenartesstne 73.14 Oct 65.57 May 
eres: 85.44 Dec. 981.99 Jan. SSE 75.05 June 71.05 Dec. 
Bc ccccecccceseses 82.46 Dec. 76.95 Jan. N66 5eenncseekege 82.36 Nov 76.65 Sep. 
i teekpiaknhhes 79.43 Jan. 75.58 Oct. Bee ncsce enwens oes. 89.48 Jan. 74.24 Dec. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 16 


(Total Sales $67,792,500) 


With Closing Prices Wednesday, June 20 





"UNITED: STATES. GOVERNMENT | BONDS. Range, 1928. 


(Figures after decimals represent 32 


Range, 1928. 

High. Low 

101.26 100.3 Lib 4%s, 
103.15 101.00 Lib Istev44 





111.12 108.4 Treas 4s, 1944-: 


108.10 105.10 Treas 3s, 1046-58 106.8 
103.10 100.28 Treas 3%s, 1943-47. 


Total sales 
FOREIGN SECURITIES. 


00% 93 ALPINE M S 7s, 


19% 94% Antioquia 7s, 
9 4% Do 7s, B, 1 
98% 94% \QDo 7a, C, 
99% 93% Do Ist js, 
w8% 13% Do 2d is 


. oT. 
93% 91% Argentine 5s, 1945. 


wily Do ts, A, 1957 
100% 98% Do 6s, B, 1958 
100% 98 Do ts, June, 1959 
974% Do S%s, 1902 
woy%y 99 Do 6s, Oct, 1959 
100% 90 Do tis, May, 1960.. 
100% 99 Do tis, Oct, 1960 
100% 9 Do ts, Feb, 1961 
ci 
100% 99 Do tis, May, 161 
] ) 


100% 98% #~Do 6s, Sept, 1960. 


99 4% Australia 5s, 1955 


98% 95% Do 3s, 1957 
92% 88% Do 4%s, 1956 


104% 103% Austrian 7s, 1943 


%% 90% BATAVIA PET 4%s, 
99 4 Bavaria State 64s, 
w1% 98% Belgium ts, 1955. 


109% 103% Do t's, 19 
1 106% Do 7s, 1955. 
107% 1H% Do 7s, 1956.... 
116 114% Do 7%s, 194. 


111% 109 Do Xs, 1941 
113% 112% Bergen &s, 19845 
we «(1 Do 6s, 149 


100 7 Berlin 6%s, 1950 


o8 4 Berlin Cy El 6%s, . 
96% 93% Berlin Elec Rys, 6%4s,'56. % 
108% 105 Bogota 8s, 1945.. 
108% 103% Bolivia 8s, 197.. 


98% 93% Do 7s, 1958. 
wi 9 Bordeaux 6s, 

99%, 93% Brazil 6%s, 19 
99% 95% Do 6%s, 1927-! 


113% 107 Do &s, 1941 





103 97 Brazil Cent Ry 7s, 
13% 100% Bremen State 7s, 
‘ 
89% SS Budapest ts, 12 
102% 100 Buenos Aires Ke. 





m% 2% Brisbane 5s, If 


93% Do 6s, 1961 .. 


wy Ui% Do ts, April, 








32-47 
103.10 100.31 Lib Ist ev ‘SK. reg 
100.26 100.00 Lib 3d 44s, 1928 

14.00 101.22 Lib 4th 44s, “33-4 
103.30 101.21 Lib 4th 44s, reg 
116.6 113.1 Treas 44s, 1947-52 


101.10 100.31 101.10 


101.30 101.21 101.30 


+ 





+ 


+ 


4. 


4. 


t+ 


1934. 






















































Wed.’ Range, 1928. Net Wed.’ 8 
32ds of 1%.) High.Low High.Low. Last. C m x Sales. Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
oe 8 Do Gs, Oct., 1960 wey «98 98 — & 22 . 119% 113% Do 7%s, 1941 ......... 11% 113% 116 251 116! 
Net Wed.'s 93% 89% Bulgaria 7s, 1067 - 92% ny4— & 24 91 103% 101 French Nat SS L 7s,'49. 102% 101% 102 f 37 102 4 
Ch'ge.Sales.Close : 
738 100.8 101% 98 CALDAS 7%s, 146 .100 ny 48 99, 101% 99% GER CEN AG BK 7s,'50. 100 99% 99% Pa 24 99 
21 107 101.17 102% 100% Canada 5s, 1931 .. 101% 101% 101% + % 38 101% 93% 9 Do 6s, 1960, July ..... 90% SD a 6 14 ROW 
ti 108% 104% Do 5s, 1952 ... 105% 104% 105% + % 62 105% 03% sf Do 6s, 1960, October.. 90% 89 901 183 901, 
1 279 100.1 101% =i Do 4%s, 1936... ny «19 mwe— 52 991, a 
3 785 101.30 + Yas a De ae a 100% to aan + Pa 68 100% = a Ger Cen Ag Bk 6s, 1938. 9% 95% 953 97 95% 
aces 110 On Sarisbad 8s, 5 -. 108 2 eo 05144102 Ger Gen El 7s, 1945....104 1038 04 4 
25 282 113.18 103 98% Cauca Valley 7%s, 5.101 99% 100% — 18 126% 1184 Do 6%s, 1940, w w....120 120 120 "“? ‘a _ 
24 484 108.20 111% 108% Chile &s, 1941 ... 110% 110 1104 — % 59 110% 101% 98% Do 64s, 1940, ex war.. 99 98% 98% 13 : 
28 100 104 100% Do 7s, 1142 . 101%— % 28 102% 95% 94% Do 6s, 1948........... 9 94% 94%4+ 4% 70 94% 
26 476 101.24 97% 91% Do ts, 1960 ..... 4M%+ 4% +197 ee 107% 104% Ger Rep 7s, 1949. . 106% 104% 106 - ly 87 106% 
ves 9% .91% Do tis, 1961 ... 04% 26 «69 103 100 Good HS & I W 7s,1945.101 100 100 i." 8 
$3,256,000 97 03% Chile Ry 6s, 1961 § WR— %& 195 94% 1044, 102 Graz 8s, 1954 ..108% 102% 103 = 102% 
99% 05% Chile Mtge Bk 6%s, . 96% 96 %—%%+ %% 64 96%, 119 116% Gt Brit & Ire 3%s, 1929. 118% 118% 118% 13 118% 
100% 97 Do 6%s, 111 . 98% 7 Ons — \ 62 99 106% 104%, Do 5\%s, 1937......... 105% 104% 104% 47 10412 
29% 25% Chinese Govt Rys 5s,'1. 28 27% — % 30 90% 87 Do 4s, 1990. ; .. 88 87% 88 " 1965 88% 
1 6 P 101% 9 Christiania tis, 1954 100% 100% 100% + % 12 . 99% 98% Do 5s, 1947 . 99% 99% 99% 4 ‘ 9 ° 
% 79 10% 64 Cologne 6s, 1950 . 97% 6% 17% + % 32 97 191% 97 Gt Con El Pwr Japan 4 : 
y% 84 5% 481 Colombia 6s, 1961 . 92 91 92 +1 79 92% are my 9 " + 65 "9 
y% hil i"H% W% Do 6s, 1961, rets...... 98 % K+ % 105 91% 98 92% Do 6%s, 1950.......... 94% 93 94Y, 1 33 044% 
26 94% 89% Col Ag Bk 6s, 1947..... 92% 80% 89% 4+ 1 17 90 100% 96% Greek Govt 7s, 1964.. 98% 96% 96% 1%, 18 97Y 
\%, 49 08 94% Col Mtg Bk 7s, 1M6.... 95 Why HMA— K 24 94h. 91% 86% Do fis, 1968.... — 86% 87 L \% 159 Ri. 
N% 8 98 4% Do 7s, 1947 ....... 6 % OyY-— 1 22 95 : 2 ‘ 2 
73 oSy% to es, If — 1 16 901 ‘ . x 
" 62 102 1% Copenhagen. oie, pe 18 *] 102 99% HAITI 6s,_ 1952.. ---100 100 100 9 100% 
% 139 101 95% Do 5s, 1952 ..... ep me 61 «= 96% 98% 95% Hamburg State 6s, 1946. 97% 97 97 5 WwW. 
* “RE 102% 100 Copenhagen Tel 6s,’50.. ( — 1 10 a 105% 103° Heidelberg 7%s, 1950....105 104 104 I 6 
80) 101% 8% Cordoba 7s, 1942, Prov..100% 99 100 26 99% | 104% 100% Holland Am fis, 1947... .101% 101% 101% — % 4 
“% 103 101 ow Do 7s, City. . » & 2 7% 103% 101% Hungary 7%s, 1944... . 102% 101% 102% % 63 101% 
% i 100 «95 )— (Do 7s, 1937, City.. : —% 5S 9 101 98% Hungarian Con M a. vo “< we 
7 99% ‘4% Costa Rica 7s, 1951 ii 94% 95% — 1% 36 96x, wes ml ws sceees oeece i gy A 3 
t 83 OX% 9 Cuba 4%s, 1940 .. 115% Mite Wit, a % 6 96% 97% 94 Do 7s, 1946.. --s+e 96% 95% 95% , 24 95% 
170 103% 100% Do Ss, 1949 .. 102 100% 101% — 2% 9 “e 101 98% Hung L M 7%s, 1961.... 98% 99% 99%+ % 10 
1 201 104% 101% Do 5\%s, 1%3 .. -102% 102 102 : 13 102% 
% 318 100% %%% Cundinamarca 7s, 100 m% mR+ & 80 =6100 102% 98% ILSEDER STL 7s, 1946.101% 101% 1014 yy 21 
699 112 108 Czechoslovakia Ss, 109 #108 #108 — 1% 23 . 97% 95% Irish Free State 58,1960. 97 95% 96 1 174 95% 
%, 31 112 «108 Do Xs, 1952 108 #108 108 —{1 19 109 100 95% Italian Credit P W is, 
* | aa tweens oS 96% 97 5 6 97% 
1% 93 112% 110% DANISH MUN 8s, b.110% 110% 110% — \& 11 110% 100 94 Do 7s, B, 1947. 98 96 98 & 200 974 
1% 27 97% | 111% 110 — Do Ss, B, 1946 111 10 111 19 110% | 101% 95% Italian P U Credit 7s,'52 97% 96% 97 1, 12 9% 
334 100% 106% 103% Denmark 6s, 1942" 104% 103% 10444 4+ % 23 1003, 96 Italy 7s, 1951..... -- 98 96 98% ¢ 689 99 
w8 86105 99 87 Deutsche Bk 6s, 98 87% OS ‘ ro) 97% 
b4 eid eet 100% 98% Dom Rep Ist 5%s, '42. my 99 : 14 . 94% 91% JAPANESE 4s, 1931.... 92% 92% 92% 4+ ‘ 2 } 
4 77 OO™% oo OM Do 2d JS%s, 140... (Mi | A 7 ° 105% 1004 Do 6%s, 1954. ..102 10014 102 + J 246 o2% 
% 105 114% 100 "i% Do Ist 3s. IMO .. % 18 107% 104 ? Semmead 185 6s, "1947... 107% 107% 107 “ = 
% 45 110% 103 100% Dresden 7s, 1945 1 19 : a 
11 04% 102 yu 4s, J 02 02 102 ‘a 0 1092 semenee © @ 
5 wii | tosis 102 wg yt AS he “Tote 102 103 % 5 101% 9 LEIPZIG 7s, 1947.....-.100% 99% 100 ; 29 101 
i% 32 98% | 105% 103 Do 6s, 1997 108% 103 108% + % 21 103% | 102 98% Lower Austria 7%8.1950.100 90% 100 15 
1% 8 105% 103 Do 6s, 1962 .108% 108 108% — % 15 108% 91% 8% Lower ten Hy El 
% 76 94% ths 1944. zy sg 88% SD K, 20 
% 29 105 994 95% ELECTRIC POWER, 101% 99 Lyons és, 1934 <i a oe 67 100% 
S 99 105 Germany 6%s, 97% 97 9y%-— Y 11 97% 
% 68 9% 114 107% El Salvador 8s, 1948. ie me a = 1 12 : 101% MARSEILLES 4s, 1934 99% 99 99 55 O10Mm 
GW 7 100% 104% 100% Est R R France --1088 102 102% — %& 122 103) Merid Elec 7s, A, 1957.. 99% 6% 98 1k 41 97% 
% 244 96 Mex Irrig 4%s,1943, asst 37 36% Sti 52 
4% 301 96 119 100% FIAT deb 7s, 146, -112% 106 112 + 4% 32 109% Mex 5s, 1945, asst large. 40% 40% 4 ‘ } 
7% %% Do deb 7s,'46, ex war.. 93% 90% %2%4+ % 4118 93% Do 4s, 1945, asst large 30% 30 if $5 
ly 38 «(109 100% 95 Finland fis, 1945 . ooy 98 mg + 1 33 97% Do 4s, 1945, asst small 28% 27% 2S 1t 
\% 8S 100% 102% 100 Do 7s, 1950 .. 101 100% 101 100% Do 4s, 1954, asst...... 28% 27% 2 7 
1% 28 100% 101 98% Do 6%s, 1956 my 9 On % ; 9914 37 Do 6s, 1933,asst large. 45 45 4 4 
64 93 on % Do 3%s, 158 . - 2% 90% 92%+ % 223 91% 89% Miag Mill M 7s Mex w 93 92% 9 8 
% 193 2&6 101 498 Finnish 6%s, A, 99% 98% OR % 11 9R14 91% Milan 6%s, 1952.... . 938% 92 9 & 281 92% 
My 14 «(101 101 98% Do 6%s, P, 1054. .. 8% OSH MRIQ .. 7 98% 100% Montecatini 7s, 1937 109% 107 #109 2% 57 86108% 
1 104 94% 108 §=105% Framerican Ind 7 ‘48 "42. 108 106% 107 1 93 106% 101 94 Do 7s, 1937, ex war... 96% 95% St 25 OG 
1% 3 . 10914 105% French Govt 7s, 107 103% 107 + %& 586 107% 10% 102 Montevideo 7s, 1952.....102% 102 102% + 14 14 
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1928 Net Wed.’s 
Low High.Low. Last. Ch’ge.Sales.Close 
Ln 54.102% 101% 101% % 61 101 
Wah lu 106% 106% — YY 7 107 
04 Nev 47 9 93 B41, a4 
93 Ds 9 93 94%+4+41% 71 
1y Ne 102% 100% 102% 4+ Y% 101 
ol Nor 2 9, 92 + , 44 
99% N 100% 100 100% 4 =«& 59 
le Do tis 102% 102 102% % 82 
i ler Do tis 102 102% 102% % 49 
v4 Do 961 94 Oly % 168 
TT Do v2 01% 102% 40 
93% 89% Nur 91 89 9144+ 1 10 
poy Mi ORIENTAL DEV 4s,'53. 104 985,100 + % 171 9%, 
1038 100) Oslo 6s, 1955 101 1 101 + ] 16 10K 
102 no Do S%s, 1946 10 99. W9%, ly Q 994 
14% 103 PANAMA Sls, 19: Te 10. 4 
14 §=102 De ts, 1961 10344 103 1 20 102% 
Paris-L- R Gs, 1958. 106 9814 + 1% 303 100 

{ Do 102 % 74 108% 
104% 101 Paris ¢ 7s, 1954 1 x 103% 23 103% 
96% 93 De 1968 9 93 4 ‘ 21 94% 
103% 101% Paulist ty 7s, 1942 19314 105% 5 
98% 951% Perne —— oO 1947 97 96 4 19 96% 
107% 104% Peru » 1H 7 18 104% 
94 90% Do 911 287 91% 
104% HP Do BY 2 Ar il 102 
113 Y Pirelli 7s, 1952 ‘“ 107 (103 47 es 
87 80% Poland ts, 194 85 82 50 83% 
101%, 981 Do 8s, 1950 100i, 99) 3 132 100 
91% 89 Do 7s, 1947 90 89 193 R9%4 
109 115% Porto Alegre 8s, 1161 107) 107 4 107% 

’ 14% 1X =Do Ths, 1966 3 \% 25 102% 
109% 104% Prague (Gtr) s, 1952 5 5 10554 
115% 112% QUEENSLAND 7 1941.114% 112% 112% 1% 112% 
1ORL, 1H) Do 6s, 194 106 106 104 “% 10614 
4 101% RHINE-M-DAN js, ‘50 101% % 16 : 

‘ 113% 107% Rhinelbe Union 7s, 1946 109 7 1071 
11% oF Do 7s, 1946, ex war 99, % 61 99 
102% 14% Rhine W El Pwr 7s, ‘0 4 ly 30 101 
94 91% Do ts, 1952 4 , 24 
98 955% Rima Steel 7s, 1955 y 28 95 
108% 105% Rio Gr do Sul &s, 194 y 17 106 
10% 97% Do 7s, Itt + & 104 99% 
97% 93% Rio de 195: % 163 ; 
1104 105 Do &s 7 
%% 91% Rome os  I- 93 % + % 3% 
14 O14 Rotterdam Gs. 194 105% 104% 104% 1 20 104 
120 1124 SAO PAULO CY 8s, ‘52.118% 118 118 1% 5 
100% 96% Do 6%s, 1957 98 97% 98 % 12 99 
108% 195 Sao Paulo State &s, ‘36..106% 105 105 1% 25 «105% 
109% 106% Do 8s, 1950 108% 107 108% + 1% 50 108 
M44, 100% = Do Ts, 1956 103% 103% 103% 1 40 103% 
Wm, 94% Santa Fe, Arg 7s, 1942. 99% 97% 98 + % 3 96 

99% Saxon Pub Wks 7s, '45..100% 100 100% 1% 5 100% 
95% Do 6%s, 1951 ‘ 7% 96 96% % 46 9614 
—o Seine (Dept of) 7s, 1942.106 103% 103% 2% R5 104% 
101% 97% Serbs, Croats & S 8s,'t2. 99% 99 993% % 58 99 
M6, 91% Shinyetsu El P 6%s, 52. 93 91% 92% % 28 93% 
107% 104% Siemens & Halske %s 
paid 1Mi4g 105% 89 1064 
4 101% Do 35 12% 10115 8 = 
184 105% Do bys, 1951 pre 107% 107 2 10914 
102 98 Soissons 6s, 1936 .. 144 98 36 99% 
a 97 19-4; 95 924 86 . 
1954 103% 19 103 
Ss, 39 103% 18 103 
11s 1%, 110% Swiss 8s, 1940 lll 26 «110% 
15g 101% Switzerland 5%s, 1946 102% 101% 1IRR+ & 37 
100% 98 TOHO EL PW Zs, 1955.. 99% 99 90% a 
1 "8% Do ts, ) 98% 98% 98% + 98% 
R+ 76% Tokio_ 814 80% 81 + 8014 
95 87% Do: 92% 90 92) 2 1% 
100% 9914 Tokio Elec Lt fis, 1928..100% 100 1K) 99% 
92% 9% Do ts, 1928, i 92% 0% 91% 1% 
97 94% Tolima 7s, 96 94% 95 
99, 6% Trondhjem . 1957 W7 Nh Ole 1 97 
101% 98% Tyrol Hydro El 7iis, “55.100% 99% 9% 3 99% 
Wi% 98 UJIGAWA EL P 7s, ‘45. 99% %8 YO% + % 62 YRS, 
101 95 United S S Copen tis,'37. 97% 97% 97% 14 7 97% 
105 » Uni Stl Wks Bur 7s,'61.1'4 102% 104 4 37 103Y 
97% 92 United Stee] Works eS, 
Wa 101 
7 
Do 6%s, 1% 32 
Do 6s, C, °51, ~ 1 
Upper Austria 7s " 13 9R% 
Do @%s, 19% 2 1 
Mit, Uruguay fis, 196 102 97% 
110% 108 Do 8s, 1946 v1 8 108 
im, 97 WUERTTE > HY 
ELEC as 984, 99%+ 1% 8 100 
Lint 94 YOKOHAMA 6s, 146 98% 98 1% 237 98 
Total sales $24,389 (» $24.389,000 
NEW YORK CITY ISSUES. 
1O1y 10 4s, Nov, 1958 . 100 100 1% > % 1 
108% 107% 4%s, May, 1957, s 7 d.. 106% 106% 106% 37 3 
WWi% 100) 44s, 1960 10) — 100-100 % & 100 
10514 102% 444s, 1964 102% 102% 1024 — % t 
CORPORATION ISSUES. 
98% 89% ADAMS EXP 4s, 89% 89% 89% 2% 4 +: 
100%, 106 Ajax Rub s f &s, +. ...106% 106 106 e 12 105 
95 94% Ala Gt Sou cons 5s, ‘43. 94% 94% 94% hk 3 
95% 90 Allegheny & West 4s, ‘98 a0 90 i 3M 
99 97 Allegheny Valley 4s, ‘42 97 97 97 4 F 
o { 8 Ailis-Chalmers 5s, 1937.100% 98% 99% % 32 99% 
» Am Ag Ch ref 7%s, ‘41.106 104% 104% % 47 104% 
” Am Beet Sug cv 6s, "35. 90 90 90 3 233 
104% 102% Am Chain deb 6s, 1933.103 102% 102% — 1 6 102 
102% 984 Am Cotton Oil deb 5s,°31 99 98% 98%— 1% 17 
97 92 Am Cyanamid 5s, 1942.. 93% 92 92 - i 19 . 
102% 99% Am Sm & Ref 5s, “47.. 100% end 10% + % 61 + 
0g: o7t Do 6s, 1947 ee ‘2 "2 
+ wo2te Am Sugar Ref 6s, 1937. 104% 103% 103% 
10) =©6 98% Am T & T col tr 4s, 29. 99% 98% 98% 
102% 99% Do conv 4%s, 1933 99% W% 100% 
105% 104% Do coll trust 5s, 1946.105% 105 1045 
110-106 Do 5%s, 1945 107% 106 107% 
199 105% Do deb 5s, 1960 105% 105% 105% 
106 10314 Am Type Fdy 6s, ° 5 103% 104 
101% 90% Am WW&E col tr 97% 90 
110 103% Do 6s, 1975 103% 104% 
93% 83 Am Writ Pap 6s, 83 g5 
106% 104 Anaconda Cop ts 104 104 
132% 110% Do deb 7s, 1958~ 115% 118 
140 120 Andes Cop deb js, 126% 
105% 96% Anglo-Chilean +. 103% 
4% 81% Ann Arbor Ss, : 
ae 91% Armour & one 
94 87% Ar & Co ve 
103% 102% —— Oil 6s, mn 
99 }§=— 93% T&S F gen oe 
oss, 91 ~* adj 4s, If 7 . RO% 
94 88% Do adj 4s, 1995, stpd 89% ty; 
94 89% Do 4s of 1905, 1 b. oe BIH 2 
94% 90% Do Rky Mt Div 4s,'65 90% 90% 
96 93% Do Tr Cont S L 4s,'58 95 oS ies 
95 88% Atlanta & Birm 4s, ‘33 91% 91% 924 
Atlan & Ch A L Ss, ‘44.106 104% 


107% WH 


22, 1928 





Range,1928 
High.Low 


98% 94 Atlantic C 












High 


L, Ist 4s, “52 ¥ 
8s, 1964 











9s! Do un 4% wo 
L & N col 4s, 1952 917 
Danv 2d 4s, 1948 73 
G & W I 5s 
ntiec Ref deb 1 
ré& oo #s, 1948 ¥ 
il, 7 is 
ref 3s 1995 11% 
ref 5s, DO) 12 
Ist 5s, 1948 105 
ref > 1995 1am, 
PL V 4s, 41 94 
Southw div 45s,’50.10 
Tol Cin div 458,50 8&5 
Barnsdall Corp 6s, 1940.101%4 
Do ts 1940, x war v1 
Bangor & Aroos 4s, 1951 84! 
Tx 1045 10s 
Beld Hemin ev. 6s,'36 ov 
Bell Tel of Pa 5s, B, °48.105% 
Do Ss, C, 19tH 108% 
Be Stl ref deb 5s,°42.1021 
Do mon Ss, 1936 101 
Dx A, 1948 ! 
Do B, 195° 
Botan) M tis 
Bway & jth Av } 
s 945 
Bklyn City RR 
*% Bklyn Ed 5s, A, 
Do bts, B, 1930 
% Bklyn Man Tran ts 
3% Bklyn Un Elev 





, Bklyr n 


































Do 5s, 1950 
Un G ev 


















































































95 93% Buff & Susy I 5s, 
984% 92 Buff, R & P con 
103 95% Bush Term cons 
1% 99% Bush Ter Bldgs 5s, 1960 99% 
103% CAL G & E ref 5s, 1937.104% 
£10) Cal Pet deb 5 1938. .102\% 
95% Do 5s, . 98 
99% Camaguey St 78, °42.100% 
106 Canada So 5s, A, 1962.106 
100% Can SS Lines fis, A, '41.101% 
99% Can Nat ~~ su »8, 1930. 99% 
98 Do 4%s, 19. 98% 
Do 4 1957 -. 99 
4 Can Nor “deb 7s, 1940..113 
Do deb 6s, 1946. ...119 
Do 44s, 981, 
% Can Pacific deb 4s 89% 
li, Do 44s, 1946 os ty 
90% 80 Caro Centr cons 4s, ‘49 824% 
105%104% Caro Cl & Ohio 5s, '38...104% 
109% 108 Do 6s, A, w2 . 108% 
105% 105 Central Dist Tel n 105 
108% 106% Cen of Ga Ry ist 5s,°15.106% 
107% 103% Do cons 5s, 1945 104 
102% 100% Do 6s, 1929 , 10% 
108% 107 Do ref 5i%s, 1959.. 107 
96% 91% Cent Pac Ist ref 4s, ‘49. 92% 
99% 99 Do 3%s, 1929 ot) 
105 101 Do 5s, 1960 ese 103 
94% 92 Do Thr Sh Line 4s, 54 94 
102 100% Cent RR & B Co of Ga 
5s, 1937 102 
124 120 Central Steel s f 8s, "41.122! 
105 100 Cespedes Sugar 7% "39 $01 
100% 96% Chesapeake Corp 5s, "47 98% 
103 99 Ches & Ohio ref & imp 
5s, 1929 100% 
961. 94 Certainteed ! 1948 95% 
105 98% Do gen 44 100%, 
101% 98% Do 4s, 991% 
74 71% Chi & Alt re °49.. 71% 
72% 58% Do 3%s, 1950 63 
98% 93% Chi, Bur & Q gen 4s, ‘58% 94% 
110% 109% Do ref is, 1971 1 
103% 98 Do 4%s, 99%, 
91% 86 Do Ill div Ss 88 
98% 93% Do Ill div 4s, 95 
93 84% Chic & East Ill 87% 
112% 105% Chic & Erie Ist 2.106% 
104% 103% Chi G Lt & Coke .'37. 108% 
72% 66 Chi Gt West 4s, 1959 8% 
118% 116 Chi, Ind &L ref fis, °47.116 
107% 102 Chi, Ind & L gen 5s,’66.102 
111% 109% Do gen 6s, 1966. 109% 
96% ‘1 Chi, Ind & So 4s, 19: 91 
98% 92% Chi, M, St P & P 45s,’75. 4! 
7 11% Do adj js, 2000 ret 
7} Do gen 4s, Ser A 
Do gen 3s, B, gx 
Do gen 4%s, C, 1989 99 
Do Ist Us, 1934... oe : 
Chi & N Wn gen 3\%s,'87 
{ 92 Do gen 4s, 1987. 
96% 921 Do stamped 2 
104% 9% Do 4%s, 2037, stamp. .100 
103. 101% Do skg fd deb made 1933. 101% 
106% 103 Do 1930... ---- 104% 
114144 108% Do 6%s, 1936 111% 
88 81% Chi Rys Ist , Ser... 
961%, 93% Chi, RI & ref 4s,'34 9414 
97% 91% Do 4%s, 1952 9414 
103% 101 Chi, St P, M & “O con ” 
1930 ; a ..--101% 
100% 99% Do 5s, 1930. aes 99%, 
103% 98% Chi, TH & SE 
1960 cece 
98% 94% Do ine 5s, 1960. ; 
103% 99 Chi Un Sta 4%s, A,’63. 
107 104% Do 5s, B, 1963..... 
105 102 Do 5s, 1944..... 
119% 116% Do 6%s, Ser C, 
93% 86% Chi & W Ind cons 4s 
105% 104 Do 5%s, 1962... 
97% 93% Chile Copper deb “s 
97% 91%C,C, C & St L gen 4s, 
100% 98% Do deb 4%s, 1931..... 18% 
103 100% Do ref 6s, Ser A, 1929.101% 
105% 102% Do ref 5s, Ser D, 1963.103 
100% 96% Do 4%s, E, 1977...... 9% 
96% 89 Do St L Div o, 990... 89% 
108% 107 Clev, C, C & 107 
99 99 Clev & Pitts is, A, "42... 99 
110% 105 Clev Un Ter 5%s,A,'72..105%4 
107% 1004 Do 5s, B, 1973 103% 
102% 99% Col Fuel & Iron 5s,’ 3..102 
98% 95% Col Indus col tr 5s,’34.. 97% 
100% 98% Col & Sou Ist 4s, 1929.. 99% 
100 98% Do ref 4%s, 19% 98% 
101% 98% Col G & E 
98% 93% Col Ry, L & 
100 97% Columbus Gas 
S8% 77% Com Cable 48, 2: 7% 
106% 105 Comput-Tab Rec 6s,'41..105 
107% 103% Comp Azuc Bar 7%8,'37.106 
96% 93% Comp Azuc 7 3g y 
102% 99% Conn R&L r \ 
107 108% Cons G N Y db 


83% Cons Coal 

105% 102% Cons Pw 5s, 

97% 79 Cont Pap Bg M t%s,'44. 97 
102% 98% Container Corp 6s, 1946.102 
98% 98% Do 5s, 1943 ........ 9B14 
102% 101 Corn Prod Ref 5s, 1934.102 
199% 98% Crown Cork & § 68,'42. 99 


Le 





99%, 991 
104 10414 
101 101 
97% 98 
99% 99% 
106106 
141K 10% 
99% 99% 
98% 98% 
98% 
112 
118% 
97% 
87% 
981 
824 
104% 104% 
10814 1082 
105 («105 
106% 106 
4 104 
100% 10016 
107 107 
91% 92% 
99 ou 
101 102 
92 94 
192) «102 
224% 122% 
101 101 
96 9R 
100 








Q?1 


V9%, 
101% 
103 
111% 

1% 

93% 

91% 


101 
99™ 


98% 























102 
ORY 











Bond Transactions—New York Stock 





1! 


4s 


A, if 
1947 


1997 


g 4s 























i 4 ” OA} 
2° 102 «102 
> 14% 104%, 
$ 14 104 
win 100 100) 
0 094 101 
v1 90 7 | 
aT Hy 96 
91 ot) hw 
42 7 7 
14% 103 las 
hy 14 14 
108 «107% 108 
1¢ 103 103 
! 103% 10 
( 1047. 105 
i 75 75 
ad) BU BU 
10, 93 91 91% 
4: 87 86 
TH tej 
66. 105% 105% 
86 5M 
7.101 11% 
03% 102 102% 
108 107% 1074 
1,39 DR 97% BBY 
4 15 15% 10, 
4 4 u4 
- , 
R1 
95% 
BOA 
Q g2 4 
~ 44 
8 G8 98 
105% 104% — a 
7 6 
1 118 114% 11h 
4. 87} 8714 &T% 
45 i 40) 
1s Os ts Ply 
$2,108 10Rl, 108% 
101 NO% 101 
10 107% 108 
j 4 944% 94 
7.102% 102% 102 
10) 1O1y%y 101% 
lle 106% 106% 
s.29 Of wo ot] 
47.108 107% 108 
1 g9y% 91 
io 89 
1. Th 75 
2. SIL S75 “ 
10K 10014 100% 
7.101% 101% 101% 
62 90% 89% BOY 
)57..101 984 101 
O57. 944 BR 90 
937.100 OR ool, 
101% 100% 101% 


) 
mO 

Ow 
I52 


Pow 


1949 





104 
101 


74% 


100 
a2 


10634 
110%, 


9344 
OY, 


133% 





103 
IBY, 
96% 
97 


102% 
8 


9914 


103 
101 


99 
Voy 
106 
108 
95% 
1S 
93% 
96% 


133 


93% 
9914 


11 
74% 


3% 
NO, 


133 


89%, 89K 89% 


R91, 


89K 


89%, 


4+] 


+ 


4 











Exchange—Continued 


R91 
1n14 


a9 


98 


GS 


R9 
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Bond Transactions—N ew York —— ee tinued 














Range,1928 
High.Low High.Low 
1084 105 Kinney (G R) 36.105% 105% 
195% 108 Kresge Found 103% 103 
1054 101% LACKAWANNA _—— 

st 5s, A, 195 ... 101% 101% 
106) =6102% Laclede Gas . 104% 102% 
1054 100 L Erie & W 102 100 
87% 81 Lake Sh &M BYs 83% 83% 
100 wok, Do deb 48, 1928 . 99% 99% 
100 97% Do 4s, 1931 ° - 98% 97% 
101% 100% Leh C & N 4%, 1954... 100% 100% 
102% 1014 Leh Val Coal ist gtd 

he, 1935 ...101% 101% 
101% 101 Do Ss, 1934 101% 101% 
100% 9% Do Ss, 1964 97% 97% 
100% «97 Do 5s, 1954 . 97 97 
101% 101 Do 5s, 144 .-101 101 
107% 106% Leh V Har R R 5s,"4.107% 107% 
93% 88% Leh Val (Pa) cons 4s, 

2003 89% 88% 
102% 99% Do cons 4%s, 2003 100 WHly 
111% 108 Leh Val RR con 5s,2003.108 108 
106%, 104% Leh Val Ter 5s, 1941 10 \ 105% 
26% 121% Ligg & My 7s, 1944....125 22 
jest 103% ‘Do. 5s, 1 105 104% 
133 113 Liquid C arbonte 6s, "41.120 114% 
113% 105% Loew's tis, 1941 19 §=105% 
102% 99 Do Gs, 1941, ex war.. 99% 99 
102 100% Long Isl cons g 5s,'31..101% 101% 
wy Do gen gold 4s, 1938.. 94 4 
93% 90 Do unif 4s, 1949. 5 90% 90% 
11% 9 Do deb 5s, 1934 99 99 
100% 98% Do deb 5s, 1937 98% 98% 
94% 90% Do ref 4s, 1949....... 90% 90% 

934% 92% 


97% 91% Lorillard (P) 5%s, 1937 


118% 113% Lorillard Co (I) js, ‘44 115% 
98% 90% Do 5s, 1951 

98% W% Louisville Ry 5s, 1950 ont 
106% 108% Louis G & E 5s, A, 1952. 105 
94% 91% Louis & Jeff Bdge 4s, 45 o1% 


9y% 95 Louis & N unifd 4s, “40 
102% 101 Do 5s, 1951 
105% 102% Do 7s, 1950 
110% 105% Do ref 





1m = 102 Do 5s, 
104% 100% Do 4%s, 
71 68% Do St Louis 3s, 1980 


103% 101% Do N & M Ist 6s 1930. 101% 
94% 88% Do So Mon jt 4s, 1952. 88% 


102% 98% M’'CRORY STS 41.. 101% 
100% 104% Manati Sug Ist 7 " “42 10 
+ Manhattan Ry of N Y 
cons 4s, 1990 
76% 74 Manila RR S Los 4s, 39 76 
101% 100 Manitoba SW Col 5s,'34.101 
100% 90 Market St Ry 7s, A, ° 
105. 102% Met Edis Ist ref 5s,°53..103% 
88% 81 Met W SEI, Chi, 48,°38. 81 
me 94% Michigan Cent 4s, ‘40. Ne 
10 =§=699% ~=Do deb 4s, 9944 
106% 104% Mid-Cont Pet 6%s, 1140. 105% 
ou 94% Mid of N J Ss, 1940 4s 
102% 94 Midvale Stl@Ord 5s,°36 100% 
100% 97% Mil El Ry & L ref & ext , 
fs, 1951 . HK 











1, 1% 








103% 99% Do Ist & ref 5s, 1961. 100% 
105% 102% Do gen & ref 5s, 1951. 104% 
100% 98% Mil. L Sh & W ext & 








imp 5s, 1920 ORK 
99% %6 Mil & Nor con 4%s, ‘34. 96 
61. 42 M & St L Ist cons 5s,°34 33 
ay 0 Do 5s, 1934, etfs 51% 
% 14 Do ref 4s, 49 19 
11% Do 5s, A, 1962 21 
92% 88 M, St PéS M ist 
cons 4s, 1938 ht) 
9% 87% Do cons 5s, 1938 o8 
1 08% Do gtd 5s, 1958 Wy 
103 oo Do 6%s, 1951 (4, 
103% 1% Do ref ts, 146 wi 
on 02% Do Sis, 1948 93% 
02% & Mo, Kan &T Ist 4s, RRA, 
105% 100% Do Ss, 162 101 
92% 87% Do 4s, 1982 90 
99% M% Do 4s, 178 WO 
199% 1014 Do adj 5s, 1” 1038 


103% 100% Mo Pac RR ref 5s,A,°65.101% 


102% «98 Do 3s, 1977 100 
83% «77 lo gen 4s, 1975 TM 
v7 os Do 3d ext 4s, 19% $ 





99% 95% Mobile & Ohio 4%s, 1977 97 
my 6 M & ©, St L & C 4s,'31 97% 
112% 111 Mont Centri 6s, 1937...111 
106% 102% Mont Power ref 5s, 1945. 103% 
108% 29's, Do 5s, A, 1962 1006 
102% 99% Mont Tr Ist & ref 5s,'41. 100% 
100% 98% Do gen & ref 5s, 1955. 
88% 86% Mor & Co Ist s f 4%s 

a6% 8 Mor & Essex 3%, - 
wy YS Mortgage Bond »s, 
0” 90% Murray Body 4s, 1938 








aS 





106 «104% NAMM & SON fs, 1943. .105 








964% 924% Nash, C & St L 4s, 1978 93% 
i “6 Nassau E cons gtd 4s ioe 1 
99% OF Nat Dairy 54s, 1948 YR 


100% 100 ~Nat Starch deb 5s, 1930.100 
105% 1044 Nat Tube Co 5s, 1952 104% 
17 12 Nat Ry of Mex 4%, 









1957, asst 15% 
17% Do 4s, 197 asst 19 
17% Do 4'4s, 1926, asst 21 
9% Do Ist 4s, 1951, asst 14% 
88% Nat Radiator fies, 1947. 
98% New Eng R R cons 5s,'45 98% 
111% 1064 New E T & T Ist 5s,'52.107% 
100 Do 4%s, 1001 101% 
96% New Orl Pub S 5s, A,'52 98% 
101% 97% De ds, B, 1955 vs 


95% 90% New Orl Term tst 45,53. 92 
101% 98% New Orl, T & M 5s,B,'4 99 
1 10.0 Do Ss, 1956 . 
105% 102% Do Sys, 14 
90% 96% Do 4%s, 1956 
109% 107 N Y Central deb ts, 
97% 92% Do 4s, A, 1908.. 
14% 9 Do ref 44s, 2015 
87% 82% Do ! 
110% 106% Do re 
9, 4% Do deb 4s, 
784, Do Lake 8S 





06% N Y, C & St 
V7 Lo deb 48, 1051 
103% 1014 Do Ist 6s, 
107% 105 Do ref 
107% 105% Do 5%s, 
1054 104 N Y Conn 5 
101% 97 Do Ist ’ 
wm 844% N Y¥Y Dock Co Ist 4s, 
119 «113% N Y Edison ref ts, 
106 (10 Do 5s, B, 1944 
111% 106% N Y G.E L,Hap 
98% 95 Do pur mon 4s 
87 8 N Y & Harlem : 
198 100% NY, L& 


NY, NH & H 3s, ‘34 73% 
Do 48, 1955... 82% 








HS, 
104% 


i) 
76 
101 
9 
102 ye 
81 
99%, 


Oy 


TOD 


14h 
HO% 
ORY 
ay 


104% 


OS™ 











mo 
104% 


14% 




























Range. 1928. 


High.Low 
88% 79 
118% 112% 
94% 89% 
105% 105 





83 1 
83% 75 
81% 72%N Y, 
80 70 
62% 58 

32 13% 
94% TH% 
100 «(106 

60 495 
72 65 
600% 105 

80 72% N 


102% 99% 
10314 100% 
111% 110% 
109 106 


103% 100% N Y 
v2 83% | 


105% 103% } 


10644 104 
14% 102 
103 102% 


97% 93% 
93 «80% 
103% 994 


97 







116% 114% OHIO | PUB SER 


95% 87 Old 
106% 101% Ont 
a 92 Oregon R R & Nav 4s, “46 13% 


lil 108 Oregon 
100 ORY 

94% 89% O-W 
101 97% Otis 
RR 82 

104% 101 

101m 991 

105 G 





105 +102% Pan- 


108% 101 Pe 


101 98% Px 
102% 86 

81% 50 Pathe 
102 98 

102 OT 

100 6% Penn 
107 1inn 

14% 99% 

105% 102 

114% 106 


105% 103 


113% 100% 


100 {Ay 

3 92 

91% 87% 
198% 105 Peo 
9 S8 


108% 107 Peor 
105% 104 Pere 





wow § 
14% 10634 
103% 904 
102% 94 
4% 91% 


i2 40 ))=6Philippine 

» 1 Pier« 

Pierce _ 

106% 101 Pil is 
P 


WH 104K 
102 ttt 


115% 108 

114 16% 
106 101m 
96% 93% 


106% 104% 


105% 102 
99% 98 
101% 98% 


106% 102% 
108 107 
105 981, 
99% 90% 
SOY 76 
105% 105% 
101% 98% 
108 14 


104% 





108% 105% 
114 108% 
79% H% 


98% 98% 


100% 100 
102%, 100 
99% 98% 
vT% HK 


79% 77 
93% 87% 8 
104% 100% 
101 99% 


103% 102K 
102% 99% 


97% 894 

101% 100 
87% 8&3! 
9a oF 





103% HH) 
98% 97 


WR on 








N ¥ & Rich Gas 6s, 








‘Sus & WwW i. 8, "40 





Norf & So 


North 


Pac 
6 Pac 





4 1081 


‘% Park 


Penn 
Penn, 




















Pitts Sh & 
Pocahon Con Coll 





» READ'G CO 4%s, A, 


nn 
ni" 


yr. Last. 


ab 
100% 


97% 
106% 
93% 
69 
100 
114% 
6 105 


116% 
116% 
106 
93% 
102 
92% 
108 
98%, 
OL 4 
99%, 
9 


101% 
99% 


4 102% 


104% 


100% 
103% 
108% 


sy 104 
4 110% 





92 
87% 
10K%q 


KS 
107 





15 
104 
NB, 


100 

104% 

107 
98% 
92% 





76 
104% 

984 
105 


100 
93 
99% 
9414 

104 


% 103% 


91% 
83% 


105% - 


& 108% 


95% 











89% San A & A Pass 4s, 


76% Seabd A L 4s, 




















96% Sinclair Cr Oil 5%s, ° 


99% Sou C&Ga ext 
; Sou Col Pw 6s, A, 








4 Stand Oil N Y “4s, 








6 104% Texark & FS" 
4, 100% Tex & Pacific g 


FFX 


x 


66 Third Av Ry Ist ref 4s, 
1960 .. 00 ‘ 


55% Thd Av Ry adj inc 5s,'60 66% 


eRe 


Tol Trac, L & P Bie, 
104% Trenton G & E 5s 


[+1++] 
RRR # 


x 





+ | 
wwe 


Union * L & to ts., i 








5s,'4 
s Un O Co of Cal 6s,A,’ 


L++l+ +1 


| 


¢ United NJIRR ‘& 
4 





4 Vertientes Sug Ist 7 





Va & Souw Ist conf 


ee 





+ I 
oe ts 
ae 








” Wheel & L E con 4s,’ 4 





Wic kwire- Spen Steel 





Winches Rep A 7%s, 








% YOUNGST'N S&T 5s 








Net Wed.'s 


Ch'ge.Sales.Close 


l 100 








T ; 
16 
1 8 
13 
4 
1 102 
W 
4 
+ 1 >= 
1 oe 
6 97 
1 
17 95% 
as 96% 
+ 4 
39 995, 
17 00% 
+ hy 28 
26 98% 
49 99 
+ 7 97% 
+ 101 O4 
+ 4 9 93% 
‘ ) 
+ 4 4 
10 
t * 6 91 
56 97 
2 98% 
My 3 
+ s 5 
43 93 
1% 3 
+ & 17 110% 
+ 2 37 897 
455, 21 
+ 2 27 21 
t 1 
i 1 
l 12 92% 
+ 14 103% 
9 
+ 18 
3 103% 
2 961 
7 99% 
( 99% 
t 
l 43 
18 105% 
+ 1% 38 104% 
‘ 65 100% 
+ 17 110% 
236 63% 
24 ow 
1 
} " 19 102% 
11 60 
10 
4 103 
2 13 
2 0 
2 4 
r “9 100 
47 945, 
+ 10 92% 
23 bay 
+ ti HY 
45, 2 
l He 
2 86% 
Tt 38 102% 
T OF 107% 
+ 0 Te 
l 19% 
t 108%, 
1 
1 100% 
T 1005 
1055 
- 1 
t 1031 
+ a1 
+ ; V9 
13 104 
+ 9 88 
+ 1 
+ 4 3 
4 4 
+ 14 108% 
24 
0 50 
+ 22 103% 
+ 28 80% 
T 42 991 
0 gan 
1 14 
T 41 pay 
9 110% 
t : 21 103% 
0 _ te 
10 
16 102% 
t 17 om % 
f 99 
- 2 24 
31W 
6 
26 100% 
7 107% 
] 
Ax, 1 52 
NN 
1 100 
$40,134,500 
$67, 792, 500 








ee cc etm, 
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34% Am Maracaibo 














ne — — 








Ee 











314 Ce 


7 


20% Checker Cab Mfg, A 29% 2: 
3% Chief Cons (4c) 4 3% 4 . 2,600 4% 






For Week Ended Saturday, June 16 





INDUSTRIALS. 
Net Wed.’'s 
High.Low.Last.Ch'ge. Sales.Close 





ACETOL VR, A (2.40). 24 231 Ms 9M) = 22% 
Acme Steel (5) SS SS 1%) 

26% Adams Mills, w i. 28 26% 27 26% 
Aeolian Co pf (7) S4% 84% S4% 


Aero Sup Mfg, A(1.50) 
Do B.. ° : 
Ala Great South (77) 
Do pf (+7) . 

Ala Power cum pf (7) 

Alpha Port Cem (3) 








Allied Packers ... 1% 
Allis Drug St, A (1.40) Gr 
Do B 
Aluminum Co of Am 156 
Do pf (6).... 1075 
Am Arch Co (4)...... dHty 
4% Am Br-Bov E Fédrs Sh 10 
5 Am Chain (3) 
Am Cigar (S) 1454, 
» Am Colortype (1.40) 
Am Control Oil KD 
Am Command M & M 
» Am Cyanamid B (1.60) + 421, 
» Am D Te : pf (7) 
& Am Dept , 191, 
« Am-Hawaiian S S. ; 
Am & For Pow, o w & + 16% 





Do Ist pf 


7% Am Gas & Elec (71) 1% 13,000 158 
Do pf (6) 2h 100 105 
Am Lt & Trae (Ss) 5 11 1,4) 220%, 


Am Mfg Co (4) ind *49 














18% Am Natural Gas 18 
Am Pub Util ‘ . 
Am P & L, A, pf (2%) 81 
Am Rayon Prod 184, 
82% Am Rolling Mill ({2) 87% 
Am Solv Chem, v t « 
Do prt pf 31% 
Am States Sec, A 10 
Do B 12 
lDbo warrants 3, 
Am Superpower, A (d) 25 
Do b (da) 
» Do pf (ti) - 100%, 
. Amsterdam Trad (7ic) ‘ 
& Am Thread pf (25c) 
y Anchor Post Fence 24 
Anglo-Am (1.35 ) 18% 
Do non-vot ¢ b) 7 
Anglo-Chilean Nitrate 47 42 
Argo . ; 
Arkansas Nat G (48c) 1 95 1 
Ariz Globe Cop ao 06 
Arnold Print Works 3% 5%, 
; Cork new 
o) 
Wks ev pf,w 
Arundel Corp (2) 

»* Asso Dye & Print 30%, 
Asso G & E, A (2%) 48% 
Ati Fruit & Sugar 74 
Atlantic Lobas ; 2% 2% 1 

Do pf ges i% } a 7 

6314 Atlas Plywood (4) NS S4 861, R51 
Auburn Auto (tf4) 0 10S 111% 110% 
Axt Fish Tob, A (3.20). 4914 49% *493% 49 


BABC’K & WIL (7) 
Bahai Corp 

Do pf (1%) , 
jalaban &Katz ctfs (3) 
Bancitaly (2%) 
Barnsdall deb war 


11% 
155% 


62% 324,900 114% 














+ . 200 

Barker Bros 1 1,900 
Do pf (6%) R00 
Baxter Laundry (2) 24 23 23 1 300 
Bauman (L) pf .. Wi 11 10 40) 
Belding Hall Electrix 1% .SS 1% 4+ % 5,800 
Do 2 2 — % 1,300 
Beaverboard Co pf GOS, GOK . 2 100 
Benson & Hedges 19 18 18 2 600 
Do cum pf. (2) 274% 26% 264 ly 200 

16% Bliss (EF W) Co (1) .. 18% 17 18% + % 2,500 917%; 


iM, Binghamton Lt H & 

















Pw cum pf (6) “ 
Blumenthal (S) 1,200 32 
» Blyn Shoes, Inc uM 3% 
» Bohack (H C) new 1m 
Do «: ; : 30 
Lo rts 0 20 
3ohn Alum & (144) 21,100 74 
Borne Serym (72% pr . 
4 Bridgeport Mach 200 Ne 
Brillo Mfg ° 700 “ 
Do A (2) 300 





Bristol Myers (4) 2,10) *TIg 


Hr Am Tob dep rets 

















(71.20) =Slo 25% Yn =PR3e 
32% Brit Am Oil (1) 2 tHe 46% 2) 
Broadway Dept Stores 
Ist pf (7) + 2% 2M 
Brit Celan Am rets 7400 21 
Brooklyn City R R i Mw G1 
Buckeye P L. (7h) 1, ‘6O0 ‘ 
Brown Co pf (6) 100 
Budd (Ed) Co i 2 700 
30% Buff, N & E Pw (1.20) L's 7.700 
Do A (1.20) l, 200 
Do pf (1.00) 200 
Bunker H & Sul (79) 10 200 
Bullard Mach T (1%) 1 200 
14% Buzza Clark .... «. ox 8 
20% Butler Bros (2) i 1 ro 
Burns Bros rts w 1% 5.600 
21% Burmah Oi! ‘ ; "100 
Burt (F N) (3) 100 





CAMPBL W & C F (2). 44 3S 404%, 1% 6800 41% 
























Carib Syndicate 1% 1s% 1% 9,900 18 
Carnation M Pr (1.50). 30% #47 47 3% 2,100 4514 
Carnegie Metals 23% 20 20% 1% 9,100 19% 
Casein Co of Am (77)..190 IS 187 3 220 
Carreras A rets (75¢) 85 R4 S4 11 300 
Do B 10% 104% 1% 100 
2% Case Vlow Works $54, 37 1% 800 
aterpillar Tr (2.20)... 7 ok 2 10 4,100 SRK 
vanagh Dobbs 1% BT pS! % 3,100 37% 
Do pf, w i (fi) 105, 1081 4 600 10 
1% Celanese Corp S1 79 + 4 2,600 TA% 
Do new pf (7) 10844 107 107% 1% 600 105 
Lro Ist pf (7) 148 140 *14014 Ss 1,700 139% 
Celluloid Corp 97% ¢ + 5 410 
Celotex Co (3) 250 
7% C G Spr & Bumper 4) 7 


Central American 
Cent Aguirre Sug (tk) 








% Centrif Pipe (0c) 1,800 Sy 
19% Cent P Sve, A (al.75) 3.700 27 
Cent States Elec (11) wn 

Do pf (7 ire 300 117 
Cent & Southw Util (3) mw 
117% Chesebreh Mfg (14%) 100 132 
4% Chic Nipple Mfg, A 10 4K 


Do B ctfs 100 


29% + 3 36,400 28% 








‘ity lee & Fuel (3) 


Cons Gas of Balt (3) 






























































AA(3.20). § 











100 19% 100 


Ts 





103% Georgia Power pf (6) 














Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, June 20 


Wed 





Net 

High.Low. Last. Ch’ge.Sales.C 
1% 2% % 142,304 

20 24, % 1,800 

tit 111 2 24 

% 4% *6S 1% 67.400 

% 101%°102 © 1.700 

» 9 ' 1 

Mm OG ALD 

10S%g 108%, 10S! aT 
100% 1005 100%, : 1,300 
MK 5 ye 2.3 

20 >, 1M 

3114 “AM 

%, 1%, + Ae 1S000 
Ho 38 o™ RY.400 
..1S5 1RO iso ; 70 
TO3% 101%, 1011 ™ 2.300 
AG "> Se] ror ee eT) 


























47.1 
7 78M) 
1% 1.20) 
x, >. 1K 
» oo 
a 41M 
14 cnn 
4 1" 
1,70 
5M 
+401 SM 
1 1M 
i“ 
Rl iW 
i" 
1 1 
101 2 +“ 
» 181% 2 1 4 
a "4 4M 
2 91 
2 44K 
161 1 
i 4.4 
ba TH 
1 1 1 in 
11 11 un 
On ‘ 6 UM 
23 2 1h 
17! 7 en 
1 1 1 430M 
37, SUS ; 1 O10 
R35 &3 SB ‘ 
bart 117 121 iv 
ISS IS 138 4 ’ 
4 2% % TT 
Mis nie MOK ” 
2% 24% YW + » 4,76 
110% 110 We tity 
2 2 mn 
13% 10% 12 % 20 RK 
M4 s “ 1 1.1m 
% 4H RI m1 7 400 
22% 21 224 
SS RY RY - 
104%, iq 104 i H6.8 
110% 110 «110 1404 
2 ped fi pe | lt* 
1 ol ALL 
20% #17 19% 1% 41H 
10444 102% 104% , 1,7 
49% 471 47 14M 
60K 
1.000 
$ ‘ 
1 1 2 
51 oh. = om 
| 4M 4H ily (M 
10 oo i¢ +.01 42.000 
21% 18 2% 4K 
Him +0 sy, 6.0m 
Ifiin 16) %, 2M 
37 301 4 4_R¢ 
4% 7 $7 NON 
7 1M 
+ J aL) 
0 
4 82.000 
y 4 on 
100% 100 *100 + i) 
AS> SSL OT 1 
28 27% Hn 
A 1D 1 (Mu? 
2m. 41, 148,44 
14% g o tM 
87% S87 i ie 
4! 4a 
as SN 4 HM 
7 7™ 1 12, 64M 
“i 1 2 oO 
sit ; 1 72M 
90 “a (He 
24% #24 24 -* Me 
45 " le 
v1 a 1 70 
is 71 1 4) 
f} ti 14 1.00 
3 hs 3 | 7 m 





9 
4% th) 47 











130 126) «126 of) 10 
103% 103% 103% 1 110 
1% 1 1% 280%) 
17% #7 7 \, 4M 
4ti $514 *44% 1% 1,100 
158% 5 
7 
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Range, 1928. 
High.Low. 










Transactions on the New York Curb Exchange—Cont tinued 


27% Nati El P, A (1.80) 
6 Natl Food Prod, B 
24% Nat! Fuel Gas (1) 
2% Natl Leather 

31 Natl Mfrs & Stores. ° 


107% Natl Pow & Lt pf (7) 
22 Nati Pub Ser, A (1.60). 2 


24% DoB 
25 Do war ‘ 
23 Nat! Shirt Shops 


119 Natl Sugar, N J (7) 


6 Natl Theatre Supply 
31% Natl Trade Jour (2%) 
19% Nat! Transit (t8%) 
24% Nauheim Pharm 

33% Do pf : 
Nebel (Oscar) 
Neisner Bros 

i Do pf (7) ee 

7% Nelson (H) (2) 

Neve Drug Stores... 
36% DoA é 
33% Nevada Cal Elec 

4% New Bradford (0c) 
67% New Eng Pow (2) 
25% New Cornelia (2) 
180% New Jersey Zine (712) 

4 New Eng Fuel (1) 

5 New Orl & Gt Nor. 
S New Mex & Ariz L4.. 





185% 122 Newmont (34) 


o% N Y Cent rts, wi 

14 N Y, Hond & Bos (f2) 
28 N Y Merchandise (2) 
105 N Y¥ Pow @ L pf (#) 


115% 113 N Y¥ Tel pf (6%) 


33) sON Y Hamburg 

39% Nichols & Shepard 
16% Do stock pur war 
28 Niles-Bement-Pond 
3% Nipissing (30c) 

20% Noma Elec Corp 
17% Noranda 

© North Butte 

6 North Amer Cement 
7 North Am Util See 
g2 Do Ist pf (6) 

10% Nor Cen Texas (6t0c) 
14 Northeast Pow (1) 
18 ‘Northern Ohio Pow 
%4 North Pipe Line (t8) 


20% Northwest Engine (2) 
0S Northwest Ol 
123 North States Pow (3) 


110% 108% Do pf (7) 


11% Novadel Process (1) 
30) 6©Do part pf (2) 


0% SY OHIO BRASS (> 


.6 Ohio Copper 
58% Ohio Oj) (2) R 
105) «6 Ohio Power pf (6) 


43) PAC C BISC pf (3%) 


Q 26% Pac G &@ E n Ist pf(i%) : 
114% 85% Palmo Peet Co (2%) 


0) Page Hers Tubes (3) 
2% Pandem 
8% Pantepec ou 


41% ° ‘8 «=6Parke-Davis (+1 0) 


26% Parke A & L pf (2) 
15 Parmac Porcupine 


33% Pender (D) Gr, B (f1%) 
20 Penn G @ EB, A (1.65) 


28 Penn Mex Fuel (1%) 
5% Pennok 


32% Penn-Ohio Edison (t1). 


"3% Do pf (6) 

1065 Do prior pf (7) 

iB Do optional war 
13) ~Penn-Ohio See (72c) 


105% 103 Penney (JC) pf, A (tH) 
{ 68 Penn Wat & Pow (2%) 


* «©People’s Diug Strs (1) 


122% 118 Perfection Store (ti 


117 Phelps Dodge (6) 


4% Phil Morris Cons, Inc.. 


" Do 


A 
Pick (A) Barth&c 0 ‘ctfs. 


19% Do pf (1:75) 
18% Pierce Governor (1%) 


8 Piedmont Hyd El wts.. 


30) =6Ple Bak of Am, A (4) 
23% Piggly-Wiggly Corp 


19 Do West Sts, A (Ma). 


“% Pines Winter F, A (3 
144 Pitts & L Erie (5)... 
210 =Pitts Plate Glass (8) .. 

7 Pitney Bowes Pop.... 
11% Power Sec . 

il Pratt & Lambert (4) 
47% Prairie Oil & Gas.. 
184 Prairie Pipe Line (14) 
2% Premier Gold (44c) 


247 «Procter & Gamble (8) 


117 Providence Gas (4) 
102% Prudence pf (7) 


178 Pub Serv of N Uj (8)... 
B5% 6% 4% — 6 
102% 100% *102% 


34% Puget Sound P @& L 
v2 Do pf (6) 


38% Q RS CO (2)... 
1% Quaker Oats pf (6) 


4% RAYBESTOS CO (2.2). 3 


% Red Bank Oil 
2) Rainbow L Pr, A 
270% Realty A of Biely n (@) 
4% Reiter-Foster 
.18 Red Warrior 
“Mw tepetti Candy .. 
% Republic M Truck ctfs 
ey 


wow (1%) ee 
246 Richman Bros (6) se 
18 Richmond Radiator 
3% Do cum pf (3%) 


38 Rolls-Royce of Am we oA 


30% Ross Gear & T (1.80) 
25 Ross Stores, Inc. 


10 Royal Can ine, sub shs. 


213% Royal Bak Powd (8) 
Sl Ruberold Co (4) 
4% Ryan Cons 


18% SAFE-T-STAT - 
) St Regis Paper (3). 


310 Safeway Stores (12) 

20 Do warrants 
180 Do war (24). 

6 Salt Creek Cons (80c) 
27% Salt Creek Prod (3) 
215 Sanitary Graney (8) 
08 San Toy.. ‘ 
26 «Schiff (The) Co 
10 Do pf (7). ee 
18% Schulte [Ln Se to §1 
Rb Do Ist pd pf..... 
17 Schulte Real Estate. 


4 Selfridge P Strs (2ic). st 


33 Seeman Bros (2) 

33% Seiberling Rubber | iw 
4% Serv-el, Inc, n, v t c. 
23 Do new pivtec.. 
29 Seton Leather.. 


4% Sheaffer Pen, new (2) 
&% Shattuck Den M...... 





Richfield Oil warrants. . 
Richfield Oil of Cal vf 


49% 37 
82 77 


High.Low. 
31% 


12 
26 


4% 
37% 


108 


27% 


30 


1% 
23% 








136 < 
103% 104% 
185 


80% 80% 
124% 124% 


40 
we 
25 


2m) 
6 &&% 
Pe bs) 1S 


2% 
12% 


23% 


21314°214% —23% 
T10% 100% 100% —10% 
O% 


% 


+00 
30 
180 








- © 


F FK FF PKK KKK SKY 





€ 


a a 


é 


eaeed 
& 





Bis 
* 


1+] 
ww 


- 


% 4% + 
% *79% 


Fs 


j 
! 


= 
LiL it ++! 


FE eer FF 





- 


4 
13% 


= 
e 
| 


Range,1928. 

High.Low. 

res) 65% Sherwin Wms (f4).. 
77 64% Shredded Wheat (3) 
40% 29 Sierra Pac El (2) 


9° «17 Silica Gel ctfs..... i 


60 39 Silver (Isaac) Bros. 
5% Singer Mig, Ltd (30c). 


9 
521 428 DS (PIB) .ccccccccces 405 
124% 83% Smith, A O (1.20)....... 


3% 2% s A Gold & Plat. 
33% 23% Se Asbestos 
28% 20 South Coast Co 


30 28% So Ca)! Edis pf A a%). 


27 2% Do pf B (1%) 


26% 25 So Colorado Pw, A (2). 
7% South Cities Util pf (7). 
45% 31% So Groce Stores A (2%). 


Sane 13 So Ice & Util, A.. 


28 EF 2 
61 40%, Southeast’ nPéL(). 
24% 12% #Do warrante.......... 


57% 40% # ##Do trust ctfs (1)... 


35% 21 South'n Pipe Line (2). 


40 24 So Stores, A (2) 
53 36% South Penn (2) 


120 117% Southw Bell T pt (7). 


102 70 Southw Pa P L (f17). 
114% 110 S W Pow & Lt pf (7). 
175 125 Spalding (A G) (5). 
6% $4 Span & Gen Corp rets. 
: Spang Chalfant. 
Spiegel-May- Stern 
Do pf (6%) 
Sparks Withing | (#3) 


Spencer K & Sons (6). 





136% 122% Stand Oil of Ky (4). 


415g S07 Stand Oil of Neb (2%). 
79% 7 Stand Oil of Ohio (2%) 

125 ii BO BE Cbd. cccccvcees 
4 


6 Standard Motors. 
58% 29% Stand P & L. 
107% 103% Do pf (7) 


‘4 30% Stanley Co of Amer..... 
| Bs) 14 Stein Bloch & Co. 1 
aS 33 Stern Bros, A (2). 

20% 15 Do B etfs. 

125 3 Stetson (J B) (6%) 

19 4% Stinnes (Hugo) 


3 a+ Stromb Carl (f1. 12%). ° 2 
x soenaed ae 


19 14% Stutz Motor Car 
47% 38 Stroock & Co (3). 


23% 16 Swan & Finch (30c). 
178 149% Superheater (112) 
137 125 Swift & Co (8)..... 


134 127 Swed Am Inv pf (6%) . 
34% 25% Swift Internat! (1.20).. 
5% 14% Syracuse W Mch (31%). 


103% 96% Swiss-Am El pf (6). 


1 
1% 8% Tech H_ (f45c).... 
4% $j3 Texon Oil & Land. 
3% 14 Tennessee Prod 


44% 30 Thom Pr, A (1.40). 


22 13 Tidal Osage (2)...... 

214% 13% Do non-voting (2).... 

20% 11% Timk Det Axle Cet) - ne 
107 


110 108% Do pf (7). 
46% 33 Tish Realty é Const. 
60% 41% Todd Shipyard (4) 


4% 3. Tobacco Prod Exp...... 


2 1 Tonopah Belmont 
.18 .& Tonopah Extension 


5 2% Tonopah Mining (15c).. 


112 96 Torrington (14%) 
35% 20% Trans Air Transp 
67% %S8 Trip Safety Glass... 
7 


24% Trans-Lux D LPS A. 


33% Truseon Steel (41.20). 


0% 38 
630 450 Tubize Art Silk, B (10) .552 485 
24% 19% Tung-S Lamp, A (1.80 2 
16 10% Do (BPE) ..-.. cee cwnee 


66 54% UNITED BISC, A (4).. 
21% 13% Do B .nccscsccecccece 


3 2 Un E) Ser pur wts. 


1% « United Eastern ........ 
57% 26% Un Elec Coal vtec (. 


150 111% United Gas Imp (4). 
95 524% United Piece Dye.. 
110° 1054 Do cum pf (6%) 


26% 13% Un Lt & Pow, A sass: 
31 20% ie BP OBieccccassnes 27 
108% 94% Do pf, A (6%)........ 


58 52 Do pf, B (4). 
42° 36% United Milk Prod. 
91 88 Do pt 


10% "8% United Pr Shar (1. 20) . 

77% 63% United Shoe Mach (3)... 
62% 38 U S Dairy, A (A4)...... 
138 67% U S Battery (4)........ 


32 20% U S Foreign Sec. 


100% 97 Do pf (6)... ccccccesee 
8% 70% U S Freight of Del (@). 


100 70 U S Gypsum (12.60). 
16% 9% U S Rubber Reclaim. 
25% 13 Un Verde Ext (2). 
54 4 Utah Apex ......- 


1% .35 Unity Gold ........ “se 


25 19 Universal Pictures 


1 .25 United Zinc Smelt..... 
1% 1 Utah Metals ........... 
32% 18%UtP&L.B etfs (b10). 
18% 11 Utility Share (60c)..... 


14 7™ VAN CAMP PACK pf.. 
87% 72 Vacuum new (3)....... 77 
6% 4% Venezuela Petrol (20c). 5% 
17 155 Virginia Rys, v tc (6).155 


29 24% WAITT & BOND, A (2) ae 
18% 15 De B (ip ecccocccccs 
™» 37% Walgreen Co .........+. 
2% 10% Do War ...ccccccccess 
2 .8 Walker DEE: do naecte' 1 
34% 13 Warner Bros Pict...... 4 
20 7™ Watson (J W) Co...... 4 
135 75 Waukesha Daw hoes 3 
: A o 4 


85% 67 Wesson OF "S tte (4). 
102 Do Pf (7)... ccccccesce 105 


108 
17% 8% = Sw Sup war. 
(3). 


‘ P 
159 128 West Point Mfg (8)....12 
589% 34% Wheatsworth .........- : 


12% 8% White Sew M deb rts... 
10 7 Williams O-O-Mat H... 


16 11% Winter (Benj).........- 
36% 20% Wire Steei, new........ 32% 
8% 5% Woodley Pet (60c)...... 

39% 26% Woodworth (1%)....... 36 
22% 418 Worth, Inc, A (1.60)... 


7 3% Wright Hargr’ves (2c) 


22 12% YELL TAXI (N_Y). 
So) 344 Young 8S & W (t2%) 


44% 34% Do cum pf (2 12%)... 41 


— 


ws 
Sox 
L L+++1 | 
“Fee 
La 


Ee 

litt titt 
: 
- 


De Pie. .....ccccses 


$3h. 
¥ 
* 


‘ Stand Gas rts, w i....... 7 
53% 38 Standard Invest........ 3 
83% 70% Stand Oil of Ind (13%). 
27% +4 Stand Oi! of Kansas.... 20% 


33° 

-— —x 
PP Ph SD 
te 


62 TAMPA ELEC (32).... 67% 


110 108% Tenn El Pw tst pf (7). 





Ht 
Bm ge BN 





nt 


Net Wed.'s 
ee Last. pees. 4 Sales.Close. 


23 


20 490 
190 120 


42% 


30 .. 
+ 149 


3% 
27% 
99% 


4, 700* 106 
32,600 
"650 156 


73% 
20% 


7 600 123% 


41% 
cf 


133% 


30% 
32 


39% 
39% 





Range, 1928. 

High.Low. High.Low. Last 
8% 2% "Y" Oil & Gas... oo ae 4% 
37 25 Yukon Alaska ... 20 27% 27% 
99 .30 Yukon Gold ............ 58 .53 4 
48% 34% ZONITE PROD (1)..... 38% 34% 35% 


BONDS (Sales in $1,000). 


100% 94% ALABAMA PW 4%s,'67. 96% 94% 96% 
103% 100% Aluminum Co Sis, 1952. = oe 101% 
52% 37 Allied Packers 8s, 1939 
101% 99% Am Com Alcohol 6s, A, 

Pees .. 101% 99% 1005 
101% 4% Am G &@ E 5s, 2028.... 97% %% TH 
108% 100 Am Aggreg 6s, Sg A,w 1.103% 100 102 
102% 97% Am Nat Gas 6%s, 1942.100% 100 100 
108% 105 Am Pow & Lt és. 2016.107% 105 107% 
100% 17% Am Radiator 4%s, 1947. 90 87% 





99% 95% Am Rolling Mill 5s, 1948 {7 9% 96% 
105% 104 Do 63, 1938... -.-104% . 104 
106% 98 Am Seating 6s, ‘1936. ---102 100% 


101% 100 Am Thread Gs, 1928... .100% 100 100 
125 Am Solv & Ch 6%s,'36..106 99 104% 
101% 100% Anaconda 6s, 192. .....100% 100% 1004 
102% 97 Appalach Pow 6s, 1956.. 99% 97 Ns% 
101% 95 Ark Pow & Lt 5s, 1956. 98% 4 9814 
101 97 Arnold Print Wws 6s,'41 97 97 
105% 103 Asso Elec 5%s, 1946....105 105% 105 
114% 101% Asso G & E 4%s, 1948... ss 101% 104 
105% 101 Do 5%s, 1977.......... 102 101) 102 
100% 100 Assoc Dyeing & P 6s,'38.100 100 100 
92 oe Asso Hardware 6%s,33. 56 86 86 
20% 15% Atl Fruit & Sug 8s, 1949 16% 16 16 
116% 106% Atlas Plywood 5%s, °43, 

when issued. -++...2110 107% 100% 





116 99 BATES V BAG 6s, 1942.110 106 108 
197% 100 Beacon Oi! 6s,’36, w w.108 101% 103 
103 96 Beaverboard Co 8s, 1933.102 102 102 
105% 102% Bell Tel of Can 5s, 1955.103 102% 102% 
106 102% Do is, B, 1957........ 108% 102% 103% 
100% 96% Boston & a 3e,A, 1967. 98 96% 97% 
104% 102% Do 6s, 1933. - 103% 108% 103% 
104% 100% Boston Cons Gas | 5s, ‘1947. 102% 100% 100% 


114% 108 CANADIAN NAT 7s,'35. 108 110% 
1055 100% Carolina P & L 5s,’ 100% 101 
1% 98% Cent Ati States 6%s," 33. 99% 98% 99% 
97% 97% Do 6s, 1943..... 97% 97% 97% 
97% 91 Cent States El ~ ‘1948. oe 91 92% 
Lt) 66% Cent - “ame Pr & L 5s, 





ES Wish ons . 97% 96% 97% 
101% s Chi eae Tool 5%%s, 1942.100 98 98 
87 81% Chi Rys 5s, 1927, ctfs.. 84 81% 81% 
102% 06% Chi, M e St P 4%s, E, 
ty OE Uccccexcenses 98% 96% ST% 
92% 88% Cinn Gas ¥4 Rice 4s, 1968 90 88% 8% 
96% 9) Childs Co 5a, 1943, w i. 92% 90 90% 
ae 103 Cities Service 6s, 1966.. a 103% 104 
90% Do 5s, 1966. --+++ 97% OTH 97% 
18 98 Cities Ser Gas P L 6s, 
1943 nan 99 
97% 94 Cities Ser ‘Gas igs,'42.. $ 94 
102 97% Cities Ser P & L + pale { 98% 
100 97 Cleve Term 6s, Becse Bw 97 97 
102% 9% Comwith Edison 4%s, 57.100 094% 990% 
94% 85 Com Larabee 6s, 1941... 87 86 86 
100% 96 by | Inv Tr 6s, 1948. 7% 06 97 
108% 105% Con G, E L & P of Balt 
6s, 1949 ..... +++. - 106% 105% 105% 
105% 104 Do 5s, F, 1965........ 104 10) 104 





98 93% Con Textile 8s, 1941.... 95 94% 94% 
97% 91% Cont Gas & El 5s,'58... 938% 91% 934% 
99 96% Cont Oil 5%s, 1937..... 96% 96% 96% 
95% 93 Cosg Meehan C 6%s,'45. 93 93 93 
101 97% Cudahy Pack 5%s, 1937. 99 BS yo 
102% 99 Be TE, BED cccccccccs 100% 98 100% 


96% 89% — & RIO GRDE W 

Mi BED wccceje ne 91% 89% 91% 
93% 80 Dee % Salt Lake 6s,'60. 87% 83 835% 
104% 100 Detroit 4 S 5s,B,"50. 101% 101% 
108% 106 Do 6s, 106% 
104% 97% Det int Hag. 6%s,"52.... 984, 
101% 89% Do BN ish daa bin 91 ox 90% 
90% 97% Dixie ‘Gulf G 6%s,A,'37. 98% 97% 98% 


103% 98% EAST oa ee, DS B 
N 5 Tie S --103% 103 103 
95% 92% Emp o Fs R --- 93% 


SF 93% 
97% % FAIRBANKS-MORSE 5s, 
EE AOE 96% 96 96 
108% 99% Fed W Ser 5i%s, 1957..103 99% 102% 
phi, 93% Firestone Cot 5s, 1948.. 95 93% 94% 
98% 93 Firestone T &°R 5s,'42. 9% 93 4% 
98% 96 Fisk Rub 5%s, 1931 ... 96 B5% 95% 
98% 94% Fla Pw & Let 5s,'34... 96% 94% 96 





98 87 GAL SIG OIL 7s,'30... 94% 93% 94% 
101 97% a Pw 5s, "SB... 98% 97% 98 
104% 100% Do 6s, 1941 .......... 101% 100% 101% 
118 100 Gen Laundry 6%s, '37...110% 105% 109 
100% 98 Gen Rayon, Lid, 6 


SS 2ae 99 8699 
161% 137 a Am Inv 5s,A,'52 151% 151% - 
95 89% ex warrants 89% 30% 


wm e] 

96% 78 Ga “* Fla Ry 68,'46.... 83 82% 83% 
98% 92% Gen Vending ts, 37... s 
103 97% Ga Power 5s, 1967 -+e+e BOY 97% 9B% 
100% 98% Gdyr T & R 5s,'28..... 99% 99% 99% 
101 100% Do 5%s, 1931 .. .101 100% 100% 
112 106% Grand Trunk 64s, e 

12% 90% Gulf Oil of Pa 5s,’47. 100% 99% 100% 











102% 100 * gate 101 100) 100y% - 
101% 988 Guif States Util 58,A,'56 99% 99 99 
108% 101% HOOD RUB is, 1936....102\% 108% 102% - 
6% 8 Do 5%s, 1936 ........ es) 8814 
99% 99 Houst G Gas 6%s,'43... 99 ‘ 99 
99% Be GR, Be bc vcccccocec oy O8 { 


103% 101 a P & L 5%s,B,"S...101 101 101 
106 96% Ind O & G 6s, 1939....100% 98 {¢ 
102 97% Ind Pow & Lt 5s,A "57. 99% 987% 99% 
Oe 89% Inland Stl 4%s, "A: 78, wi 91% 90 91 
ine 95% Int Pow Sec 78,E,'57... 90% 97% 99% 

94 Int Secur 5s, OEEE nnoces 94% 944% 04% 
198% 100% — ¢£ Nat Gas 6s, 


§ 


ex 

99% 95 Interstate Pres Se,°! 

102% 97% Do 68, 1952 .... 

115% 108 Invest Bad & 
100% 96 Invest Co of Am ° - 

101 9 Ia-Neb L & P 58,A,'57.. 96% 95 96 


10655 104 JED H COAL 6s,C,'41...106 104 105 


107 105% KAN G @ E 6s, 2022.. ar 107 «107 
85 65 Kelvinator 6s, 1936.... 5 

95% 90 Keystne T of Pa 5igs,"55 ; Bax 92% 93% 
101% 998% Kop Gas Coke 5s,'47...100% 99% 90% 


101% 99% 7 - GAS 5%s,'35.101 90%, 
100% 105 Leh Pw Sec 6s, 2026 106% 105% 106 
97% 94 Libby, “MeN & L 5s, "42. S544 4 94 
100 98 Lone Star Gas 5s, 

100 «(85% leus'e. PéL 5s," 
105% 104% Long Island Lt 6s,’ 


104% 101% MANITOBA P Sige, '51..101% 101% 101% 
105 103% Mass Gas 35%s, 1946....104 103% 103% 
102% om Metro Edis 4%s,D, ‘68. ° + 9T% =9RB% 
101 McCord Rad 6s, 1943. os 8 
1% om Mid-West Gas 7s, 1936. “sos 100) «103% 
104 99 Milw’kee Gas L 4%s,’'67.100 ou 98% 
97% 96 Minn Pow & Lt 4%s,'78. 96 8 96 
roe 100% Mont Ward 5s, roa ----101% 101 101% 
101% 98 Morris & Co Ts, '30 -101% 101% 101% 
103% 100% Mont L, H & P 5s,A,'51..1014% 100% 101% 











98 98% 





104% 104% 








et Wed.’ 
( > ge.Sales. Close. 


4 


ea 


+ 


FREES 


nb os ba GD 
PERKY 


» 
= 


ERE ¥ 


ro 


5% 97% + 





5Y% 


-61 


6%, 


7 101% 
38 


101 
7% 

101 
9% 


106% 


ORY 
ny 
100 
104 
100% 
98% 
bal 
7 


+} 104% 


103 
101% 


7 100 


86 
15% 


109 
108% 
102% 


103% 


97% 


110% 


5 101 


91% 


5 96% 


91% 


106% 


97% 


OS 


5 102 


93% 


05% 
ney 


16%, 
oS 


98%, 


5 
100% 


100 


1 00 
941% 
06% 
98% 


19% 
951g 


sO 


7 100 


10651 
4% 
WRIA 
My 


; 01% 


T1K3y 
m 


14 
LiL 


Bea 
101% 
ae 
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Range,1928. Net Wed.'s 
High.Low. _ High. Low. Last. Ch’ge.Sales.Close. 
102% 99% NARRAG CO 5s,A,'57..100 994100 + & 70 100 
103% 101% Nat Dist P 6%s, 43. -101% 101% 101% o- BO 40 
109% 105 Nat Pw & Lt 6s, 2026 ...106% 105 44 49 106 
89 Nat Pub Serv 5s, 1978.. 90 89 % 49 89% 
' 99% 98% Nevada Consol 5s,’41 ... 99% 9% 3 oe S os 
’ 97% 92 N Y Pow & Lt 4%s, 1967 94% 92 one + .%& 306 92% 
j 101 95% New Eng G & E 5s, 1947 97% 95% 97 % 34 97% 
101 4% —— £4 ew 6s, 1937, 
sina ea 9% 9 9 — & 30 
200 «117% Do oo 1937. od 18 181 181 —19 7 
106% 105% Niag Falls Pwr 68,1950.106 105% 105% — % a ed 
105% 102% Nor St Pw cv 6s 5 ain a 102% 102% 17 102 
104 100% North Ind Pub § 5 101% 100% 101% + 1 47 101% 
102% 100% OHIO RIV mpg 3s, °51.102% 101% 102 Ye 7 :. 
97% 91% Ohio Pwr 4%s, 1956,D 94% 91% 93 1 27 93% 
103% 99 Do 5s, 1952, B. TT 10 99 99% \% a és 
102 100 Oswego Falls 6s, 1941...101% 100 100 1% 4 
101 98 20swego Riv Pow 6s, "31.100 100 100 1 5 
| 101% 97% PACIFIC G & E 4%s, ‘57 98% 97% 98 % 108 97% 
105 96 Pacific Invest 5s, A, '48.100% 98 99 63 98 
@ 102% 100 Park & Tilford 6s, 1936..100%100% 100% — % 4 
é 104% 99% Pa.-Ohio 6s, "50, ex war. 101% 99% 100% + y% 29 101 
104% 101 Pa Pow & Lt 5s, B, "52.101% 101 101 —1 4 101% 
107 ‘101 Do 5s, D, 1953... -..101 101 101 — 1% 8 101% 
107% 106% Phila Elec 5%s, 1953....107% 107% 107% + &% BS «ss 
106% 104% Phil El Pwr 54s, 1972. ..105% 104% 105 % 21 105% 
: 105 104 Phila Rap Tran 6, 1962..104% 104 104% 4 & ee 
> 102% 98% Phila Sub Cy Gé&t€ 
Sie, 2007...... +. 99 98% 99 1% 25 99 
103 100% Pittsburgh Stl Gs, 1948..102 100% 101 % 19 
101 98% Pitts Scr & Bolt 3%s,"47. 100 100 100 % S ss 
102% 97% Potomac Edis 5s, E, 56. 99 97% 98% —1 19 994% 
101 98% Pwr Corp, N Y¥ as, 47. 98% 98% 98% . ae. « 
101 99 Proctor & Gam 4%s, ‘47. 99% 99% 99%+4+ % eer 
103% 97% Pub Ser E & G 4%, '67.100% 08% 99% 4 14 172 98% 
144% 108% ‘Pub Ser N J 4%s, 1948. .123% 114% 119% — 4 3,263 .. 
97% 93% Purity Bakeries 5s, 1948 94 93% 93% 47 93% 
107 102 oa Gé&eE 
Wes, 1952. ‘ 103 102 103 ly 20 
4 
99% 95% REMINGTON A’MS 5%s, 
aa 98 OT 98 % 6 
4 155 98 Richfield Oil 6s, A, 1941. 139% 115 124 —10 2 
101 100 Do 5%s, 1931, w i 100% 100 100 In 30 100% 
104% 100 Rochester Gas & EI 4\%s, 
77, D 101 6101 «©1101 ~«64+(:21 4 «ee 
j 100% 96% SAN ANT P S 5s, B, '58 98% 96% 98% + 167 18% 


96% 94% St Louis G & C ts, 1947. 95% 94% 


| 108 95% Schulte R E 6s, 1935, 


with common stock. .1044% 104% 14% — % 34 102 
93% 388 Do without com stock. 93% 93% 93%— % 24 92% 
76% 60% Serve] Corp is, 1948.. 9% 67% 60 % 2 .. 
4 100 9% neat | (EW) Sis. 43, 
ae l—“—~—t—SsstiSi= BD Re wes ences 98% 95% 95% — 2% 14 964% 
98% H% Shestetinn W & P 4s, . 
A, 1967 95% 94% 95 y 100 95 
100% 97% Sharon Stl H’ p 3%s, A, 48 97% 97% %7%— % SB «- 
| 101% %6% Shawsheen M mar 7s, 
Se 100 99% 9%— % 3 99% 
98 %4 Shell Pipe Line 5s, 3: 964% 94 6 + 1% ee sees 
97 96 Sheridan Wyo 6s 96 96 96 “ 1 
102% 100 Sloss-Sueffiele = 1939". (100 100 100 % 5 
102% 100 Do pur 6s, 1929 ...100 100 100 — Y% B os 
131% 103 Snider Packing 6s, 1932.123 116 117 — 6% 198 113% 
100 =. 95% Solvay & Co 5s, 1942.... 95% 95% 95% — 2% 2 97% 
131% 105 South Asbestos 6s, 1937.115 1084112 — 6 70 110% 
104% 101% So Cal Edison 5s, 1951..102% 101% 102 + % 85 101% 
g 104% 101% Do 5s, 1952...... -102% 101% 102% + %& 43 101% 
103% 100% Do 5s, 1944..... "100% 100% 100% — % yee 
my 101% % So Cal Gas 5s, 1957... 93% 99% 991 % 6 
i 95% Do 5s, 1937...... a v4 94%— % a5 
| 19% 97% So Dairies 68, i930. 98 98 98 ; 1 
109 102 Southern aGs 6%s, 1935.103 1063 103 1% my <3 
} 97% 97 So Pub Serv 6s, A, 1943. 97 97 97 tee 
109% 108% So E E & L 6s, A, 2025.106 103% 106 % 177 105% 
112. 103 S W Pw & Lt és, A, "22.107 103 106 2 7 Ge 
ly 2 


100% 98 S WG & El 5s, A, 1957. 98% 98% 98% — — 


94% — 2% 38 95% 


102% _ 


110 





oer an. 


98% TEXAS P & L 5a, 1956.. 
103° Transcont Oil 


97 ULEN & CO 6s, 
% 95% Un Lt & Rys 5\%s, 
108% 100% Do 6s, A, 2 
87% Union Pac 4s, 
111% Un Ry of Hav 7%s, 


1939. 


5s, 1932.... 


7s, 1930. 


1968. . 


94 U S Radiator 5s, A, 


sav U_S Rubber on. 
Do 6%s, 1933 


98 Do 6%s, 1932...... 
99 Do 6%s, 1931...... 
99 Do 6%s, 1934.... 


98 Do 6%s, 1935..... 
98 Do 6%s, 1936..... 


98% Do 6%s, 1939..... 
101 US Sm & Ref 5%s, 
92 Util P & L 5%s, A, 


99 VAEL&P 


95% WAR BROS PIC 6%s,'28.120% 117 119% 
98 Warner-Quinlan 6s, 
95% Webster Mills me. rt 
96% West Texas Util ° 

99% Western Power Sige, 
86% Wheeling Steel 4%s,B 
102% Westvaco Chior 
% Wisconsin Cent Ry 


94% ADRIATIC ELEC 7s,'52. 6 — 
ST Ag Mtg Bk of Col 7s,'47. 100% 99% 1% 4 
97% Do %s, 1946 
%5 Antioquia Dept 7s, D,’45 soit 95 95% 
944% Akershus(Nor)5s,’63,w 


97% BADEN jis, 


1951 
95 Berlin City Elec 6s, ‘5 
98% Do 6%s, 192%.. 

91% Bogota Mtg Bk 7s 
91% Do 7s, 1947, new. 
90 Bohemian Gl Wks 
100% Buenos Aires 7\%s, '47.. 
98 4 3. eae 102% 101% 101% — 
94% Burmeister & Wain 6s.°40 07 95% YA% 4 


3s, A, "55 





1936 
1952.. 





1930... § 





ot, 


*42. 





53 90 
5s, 37. 102% 102% 
58,30 96 sy bs 5% 


High.Low. Last. 
tote re “Staley (A E) Mfg 6s, ‘4299 98 
104% 99% Stand Pw & Lt 6s, 3 
100 §=92 Stutz Motor Car 74s, 
Sun Oil 5\%s, 
9® Sun M Raisin 6%s, 
101% 50% Swift & Co 


-101 9% 101 
- 96 95% 96 


101% 101% 101% — 
1942. S4% 83 83% — 
100% 99% 

99% 98% 99% 
..104% 103% 


98% 98 98 


97% 95% 


87% 89 


a, 99% 9% ~ 
02% 101% 102% 
B95 U% 


- 99 99 


110% 105% 106% 


96 My Mi 


96% 96% 6% 
101% 9g 100 


86% 0 


FOREIGN BONDS. 





88 CENT BK (GER) 6s,B,’ 


90 }, | errr 
96 Chile Mtge Bank 6s, "51 
93 Re Gi We eccsiasscose 9 


88% Copenhagen 4%s, 195 

89% Commerz & Pr B 5%s,'37 | 

Cuba Tel Iistéref 748, 40.11 111.«111 
1928 97 7 


97 Cuba Co, A 


93% Cundin’ ER --? 


96% DANISH MUN 5s, 1953 

98 es éass 
86 Danzig Pwr& W 6% 
6100 Denmark 5s, 
1 


Do 5%s, 


19%): 


95% Denmark Mtg Bk 5s 
87% Do 4%s, 1962.. 


98 EL PWR (GER) 6%8,'53 98% 9S 98 , 
30.97% 96 97% - 


94% East Prussia Bk 6s, 


1 Estonia Repub 7s, 
94% European M & I 
98 Do 7s, 1950 .. 











‘Si. 


97 96 8K 
99% whe 


97% 94% Y4I% 


99% 98% 1 





51 = 88 88 





59,w 1 938% 93% NS% 
96% 96% 214 
99% 9 

88 86% 87% 
100% 100 100 
Mig MA YEG 
- 924% S7™% 91% 


92% 2 2 
7s,C,'67 05% 94% 94% 
orn 


1S ts 


99% FRANKFT CITY 6%8,'53 99% 991%, 9914 


99% 





104% 


2 100% 100% — 
92% 
































0A tn 0h ta 











Transactions on the New York aca ee tinued 


High.Low. Last. ch’ a Sales.Close. 


7s, °44..101 


M 6s, ‘34. 97 


Mun 7s,'47.100 


92% 


1935. .102 


ts Gs, 1931 95% 

YDRO 7s, ‘52. 94% 
7s, 1942.101% 

owr Gs, "68.103 


BK 7s,'57. 86% 


7 
ex war 06 


M&S 7s,'41.104 


ex war 19 


1951 .. 97% yy 
104% 104% 
Di% 


1951.... 90% 


eo 6s £ 96 
aes Gigs, 1958. 97% 


is, 1963. 93% 


9 97 
91% 

7s, E, '47 80 

7s, 1967.. 98% 


cfs of d 13% 
13% 


a 13 
tfs of d 13% 


96 
+45) 100% 
is, 1955 103% 
In 7s8,'45 
. 96% 


is, B, "52 88% 
is,A,'36,ww 96% 


ww 95 
4s, 1929...100% 


465 -173y% 1 
ex war.14 
t 6s, 1953 9% 
is, 1952 v4 


. SER 7s,'56.117 


ts 6 


rp 6%s,'41 93 


PRIV MTG 
A, 1952... 93% 
s, 1952.... 89% 


ITY 7s, ‘78 89 


El P 6s, 


BO, 


liars, based 


y extra. {Plus extra in 
able in stock. dPayable in preferred stock. 


7s, A,'52.103% 


Fake 


+ 
FE 


6s,'72.106% 
igs, 1953 98% 
3k Ss, “67. 93% 
al loyd 6s,'47 93% 


++ | 
FF 


BhEG 
ex 


BeEoe 


%s,A,'47 91% 


M 


% 


% 
1% 


= 


* 


m 


—1 
+ 1% 
arterly 


stock 


16 


18 


We nd. 4 

10 100% 
23 97 

28 PRY 
7 10 

& ny 

228 04% 





71 103 
46 = 941 
7 102 
36 98% 
28 
15 97% 
9 06 
6 94% 
93 
& 93 
39 «93 
18 93 
, 
HO 96% 
128 90% 
7 98 
4 13% 
2 13 
40 #13 
100% 
20 99% 
1 96% 
155 87% 
95 
é 95 
23 100% 


13 108% 
95 

il 
34 
57 96 
18 92% 
64 89% 


93 


120 89% 


115 87% 


HO 90% 


semi- 


aPayable 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














i? 
wy 
STEAM RAILROADS. 
Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record 
Ati., Birm. &@& C. pf...... 2 S July 1 June 15 
Cincinnati Northern ..... 5 S July 30 July 13 
Kan. City Southern pf... .$1 Q July 16 June 3 
New Orleans & N. E.... 6 S June 27 June 2 
Northern Pacific Ry..... 14% Q Aug. 1 June 
\ =. Louls-San Francisco... 1% Q July 1 June 
235c Ex. July 1 June 
De bf aa vesecceseees I a an: © ae 
Do p POET RT, 1 S wee? 
St. tal gs. W. = 1% Q June 30 June 
U. N.J.R. R. &C....... M&% Q July 10 June : 
PUBLIC UTILITIES. 
Am. & i. Power allot. 
etfs. 35% paid ...614%¢c Q July 2 June 
| Do 4 5% paid. ....-78%e Q July 2 June 
| Am. Gas & Electric... .. .25¢ Q July 2 June 
, Do ‘ -1-50 Stk July 2 June 
i Do pf. oo)! g1.50Q Aug. 1 July 
Barcelona T., L. & P.....50¢ Q June 30 June 
Do partic pf.. 1% Q June 30 June 
Do partic. pf.. ...... 1 Ex. June 30 June 
I Birm. Elec. Co. $7 pf ..-$1.75Q July 2 June 
| Do $6 p ..$1.50Q July 2 June 
j Brooklyn Man. Transit. $1 Q July 16 June 
} De mf. .. ‘ — July 15 June 
Do pf. sod o - 15 Oct 
\ Do pf. 15 Dec 
Do pf. 15 Apr 
Y Cap. T. % y 2 June 
Caro. P a 2 June 
Do $6 Pp & 2 June 
Cent. 2 2 June 
Do 7% P fs 2 June 1: 
Cent. S. W. ee ee toe «6©Qf UJuly 16 June 30 
Cincinnati St. Ry. =iaas 62%ec Q July 1 June 26 
| Cuban Telephone .. 2 Q June 30 June 15 
\ SS SRP ..-- 1% Q June 30 June 15 
my Cin. & Sub. Tel.... $1.12Q July 2 June 15 
° Cleveland Ry. ......- -. % Q July 2 June ll 
I Conn. El. Serv. cv. pf... .$1 Q July 1 June 15 
Dom. Power & Tr. pf . 1% Q July 14 June 23 
' Duke Power Co.......... 1 Q July 2 June 15 
| Do pf. ce ceceeeees 1% Q July’ 2 June 15 
DIVIDEND 











ferred capital stock. They have also 





June 19, 


United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a dividend of 37% cents per share on the 


H. E. ABBEY, Treasurer 


re- 

declared 

a dividend of 62% cents per share on the Common 

cagiens stock. The dividends on both Preferred 

and Common stock are payable July 5, 1928, to 

Stockholders of record at the close of business 
28 ‘ 











Company. 


eS 2 ee iesems 
Western Mass. Cos.......% 
W. Koot. P. & L. pf.. 





* 


92 1928 





Pe- Pay- 
Rate.riod. able. 





Elec. Bond & Share pf... 1% Q Aug. 
Elec. Bond & Share Sec..2%c Q July 16 
El Paso Elec. Co. pf.... % Q July 16 
— Water, poaee 4 & R. 

. 7% Ist ae Q July 

) 5% 2d pf.. 14% Q July 
Emp. Pr. Cor. ‘$1.50 Q July 
Emp. Pwr. par. stock... .30c Q July 
Fall Rivel Elec. Light. ..We Q July 
Fed. W. Service $7 pf....$1.75Q July 
De Gh Of....- 0000000 $1.62% Q July 
Haverhill Gas Light ...%e Q July 
Ili. Nor. Util. ..$1.50Q Aug. 
Do 7% pf. ..$1.75Q Aug. 
Int. Tel. 7 Tel. - 1% Q July 1 
J. Cent. P. & L. vt. 1% Q July 
Do 6% pf.. ° 1% Q July 
_ Sec Gorm... 1% Q July 

ee 1% Q July 16 
shestan Utilities pf.. $3.50 S July 16 
Mich. El. P. 7% 1% Q July 

eamtered 1% Q July 
Minn” P&L 1% Q July 

Do $6 pf..... Me BR CTEES $1.50Q July 
Mohawk & Hud . 2d pr.$1.75Q July 
Montreal L., P.....0c @ July 3I 
Munic. Service ev. ..We Q July 

NW. Gutaste P. & L....... $1 Q July 10 
t= Pitauel canense cane S$ July 2 
Orleans Pub. 8. pf $1.75Q July 2 
Ohio nn 6% pf.......$1.50Q Sep. 1 
6.6% pf...... .$1.65Q Sep. 1 

De 7% >} ...$1.75Q Sep. 1 

5% ..-$1.25Q Sep. 1 
Ohio El. Pr -- 1% Q July 1 

me Ge Bese cca. 1% Q July 1 
Ottawa . H. & P.. 1% Q June 30 
Do pf. --- 1% Q July 1 
Pacific Gas * Electric... We Q July 16 
Pacific Ltg. 6% pf.. - 1% @Q July 16 
People's G. L. & C. . 2 Q July 17 
Panama P, & L. pf. - 1% Q July 2 
Penn.-Ohio Edison .2e Q Aug. 1 
Do $6 pf...... .$1.50Q July 14 
Do 7% o Smee eng 00 tke eee 1% Q Sep. 1 
Phila. & W. p 1% Q July 14 
‘Phila. Rapid Transit. 2 Q July 31 

Providence Gas . . $1 Q July 2 
So: Counties Gas 6% pt. $1.50Q July 15 
So. Ind. G. & E. 7 1.75 July 2 

SS 2 | erste ee July 2 
0 Seer 165Q July 2 

Sl ee ee S July 2 
Springfield (Mo.) no” 

3p See 75Q July 2 
Jeane & La. Pwr. 1% pf. a 5Q July 1 
es Pub. S. $6 pf.... OQ July 1 

"See 5Q July 1 
United Pubic . $6 bf. 

(No .$1.50Q July 
Util. p ‘e a - 1% Q July 
Va. Pub. 8. 7% pf........ 1% Q July 

Q 
Q 
@ 


- 1% 





ee 
c 
3 
z 
wv Se ere 


Hars. of 
Record. 


July 10 
June 18 
July 2 


June 18 
June 18 
June 16 
June 21 
June 20 
June 20 
June 20 
June 20 
July 16 
July 16 
June 22 


Sect tt eee 


— 

c 

=] 

a 
Pee 


on 

c 

Ss 

a 
is ae 
M2 SSud 


June 23 
June 23 
June 23 


June 15 
June 19 
June 15 
June 15 


June 15 
June 11 
June 18 
June 18 
June 16 
June 27 





Company. 
Am. Union 
Hanover Nat. 


Manhattan (Bank 
Park National 
Seventh National 
Textile Banking 
U. 8. (Bank of) 


TRUST COMPANIES 
Bank of N. ¥. 


Bronx County . 
Cent. Union Trust 


Empire Trust 
do » 
N. Y. Trust 


Title Guar. & Trust 


City of N. ¥ 
Niagara Fire 


Abitibi P. & 
Do 6% pf 
Do 7% pf 


Abraham & Straus pf 
Aeolian Co. pf 
Aero Supply Mfzg., 


Airway Elec. 
Alberta Pac. 


Allied Investors 
Alles & Fisher Co 
Am. Felt pf... 
Am. Glue pf... 
Am. Laundry 
Am. Smelt. & Ref 


Do pf. ° 
Am. Surety 


Am. Wholesale pf 
Art Metal Construction 
Atlas Stores (In.) cove 
Bancitaly Corp. 
Bankstocks of Md., A & 


Do A&B 


Do 6%% pf.. 
Barnhart Bros. 


& 2d pf 


Bayuk Cigar ist pf 
pt 


Do 24 
Do 8% ".. 


Beatrice Creamery 


Do pf. 


Bigelow- Hartford 
Blaw-Knox Co. 
Bliss (E.-W.) 


Do Ist pf. 


Do 2d pf., A 

Do 2d pf., B.. 
Boyd-Welsh Shoe 
British-Am. Oil 











2a 


MISCELLANEOUS 




















‘Mil ls = Am. 
Film, 











tham Silk Hos. 


1 
1% 
1 





‘i 





N-l=Wet-iee 


Cd mH NS NO PO NO ee 





mpany 

Bidg. (Clev.) 
Consum. Co, pf... 

anada Dry G. Ale... 

Fbks.-Morse pf..... 


Equipment 


Aguirre Sugar 


rton & Son 


Towel pf 


‘in. Corp., A 
BOrVvice ..cccccccce 


P. F. A. Mfg.. 


Tank Car 


Cigar Corp. pf... 


Indus., A & B. 
Rubber, A 


Beers Mines, 
jeferred stock) 
Invest. Tr. pf 
Mines, Ltd. 
nion Eng. 





Terra Cotta.... 


Ind. Sec 


Dx , - 
restone T. & R. 6% pt. 
atb ash Inv. Corp. 


Cos., Ltda 


2id Safe Deposit. 
Fireproofing 
ice Cream 

Outdoor Adv 


Art Co 
Brothers pf 
Stock Tel 


Cons. Min 


‘Lakes S. S..... 
Lakes Towing 


jros 


rigsby-Gruncw Co 
uardian Inv. Trust 
pf. ctfs 


Continued on ——- 1,095 






Works. 
r Safe Deposit. 
Alpaca .. 
tless Kubber 





pf 


Nex 





Pay- 
able 


July 
July 
July 
July 


r July 


July 
July 


Ex. July 


July 
July 
July 
Aug 
Aug. 
Aug 
Aug. 
Aug 
June 
June 
Sep. 
Aug 
July 
July 
Aug. 


June 2 
June ¢ 


July 
July 
July 


July 


July ‘ 


July 


June 2¢ 
June 3 


July 
July 
July 
July 
July 
Aug 
July 


June 3 
June 


July 
July 
July 
July 


June ‘ 


July 
July 
July 
July 
Aug 
July 
Aug 
Aug 
July 


June: 


July 
June 
July 


July 


wWAADr 


OD mt tS et tat tk NT 


Hars. of 
Record. 
July 2 
June 15 
July 2 
June 30 
June 30 
June 21 
June 22 
June 22 
June 15 
June 2 
June 22 
July 16 
July 16 
July 16 
July 16 
July 16 
June 16 
Fune 20 
Aug. 15 
July 16 
June 14 
July 16 
July 16 


June 20 
June 15 


June 






June 

June 
June 3 
June 
June 
June 
June 
July 
June 2 
June 3 
Aug. 
July 
June 
June 
June 
June / 
June 3 
June 
June z 


June ¢ 
July 
July 
June 3 
June 
June 
June 
July 


June 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


numbers appear before each security. 


The 


quotations below are submitted by the firms whose key 


Quotations are as of the Wednesday before publication. 











GOVERNMENT—BONDS 


Key Bid 
ARGENTINA: 
Argentine 5s. 1954 85 
AUSTRIA: 
% Austrian 6s, W-year (per kr 
1,000,000) dh 
: Do 2 
J Do 6% Treas. (kr. 1,000,000). 12 
BELGIUM: 
Belgium Restoration 5s, 1930 22 
Do Premium 5% 23% 
BRAZIL 
3 Brazil Govt. 4s, 1889 (p. £20). 59% 
; Do 4s, 1900 (stg.) 68 
Do 4s, 1910 60 
Do 44s. 1883 77 
Do 4%s, 1888 73% 
Do 5s, 1913 76 
Do 5s, 1895 77 
CHILE: 
Chilean 5s, 191i 86 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U.S 78 
CZECHOSLOVAKIA: 
Czech. Ln. 6% (per kr. 1,000).. 28 
3 Do 4%% (per kr. 1,000) 28 
DENMARK: 
Denmark 5s, 1919 257 
Do 3s, 1894 160 
FINLAND 
3 Finland Int. 544% (per F. mks 
1.000) 20% 
FRANCE: 
8 French Gvt. 4s, ‘17 (fcs. 1,000) 32% 
8 Do 5s, (vict.) (per fes. 1,000) 37 
$ French Prem 5s 44 
3 Do 5s, 1920 40 
GERMANY: 
3 German Govt. Liquidation Ln 
5s, (per reichsmarks 1,000) 
(without drawing rts.) 42 
4 Do 42 
3 Do with drawing rts 57 
2 0 57 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 ay 
Brit Nat. W. L. 5s, 1920-47 98 
Brit. Vict. 4s. Sept.. 1919 90 
Brit Nat G. 5s, 1929 101 
Brit. Nat. W. B., Oct.. 1927 101 
Brit. Consols 244s 52 


Offer. 


87 


Ll 
1444 
144 


24 
25% 


30 
30 


263 
164 


22% 


33 
38 
45 
il 


45 
45 
60 
60 


91 
100 

92 
103 
104 

54, 





GOVERN MENT—BON DS—Continued 


Key Bid 
GREECE: 
Greek Govt. 1914, 5% 138 
ITALY: 
% Italian 5% Cons. (lire 1,000) 4446 


NORWAY: 

3 Norway 6s, 
Do 6%s, 1944 

POLAND: 


1920-70 (kroner). .265 
265 


3 Poland 6% ext., 1940 (in p. c.) 80 
2 Do 80 
8 Poland Inter. Conversion Ln 7% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
(ei 3% 
2 Do 3% 
RUSSIA: 
3 4% rentes 1894 (per 1,000 
rubles) 4% 
> Do 4% 
3 Sth and 6th War Loan 54s, 
(per 1,000 rubles) 2% 
3 Ext 544s 13 
3 Do 5¥%s, C. D 13 
3 Do 6s 13 
3 Do 64s, C. D 13 


MUNICIPAL—BONDS 


ARGENTINA: 


Buenos Aires 5s,'15 (£100 pcs) 


Do (£10 pieces) 
AUSTRIA: 
3 Vienna 5s 
CZECHOSLOVAKIA: 
Carlsbad 4s 

Do 


1920 (per 


3 
2 
3 Prague 4s. 
GERMANY: 
3 Berlin 1882- 
marks) 


2 Do .. E 4 
3 — 4s, 1919 (1,000 marks) lly 
2 o 


1,000,000) 


1915 pre-war (1,000 


83 
78 


(per 
54 


HUNGARY: 
3 (ae 44s, 1914, stg 
£20) 
POLAND: 
Warsaw 5s.'21 (1,000,000 mks. )420 


Offer. 
143 
45% 


275 
271 


824 
aot? 
74% 


25 


21 
23% 


mea 
oo 


uw 





INDUSTRIAL AND MISCELLANEOUS 
—B 


ONDS 
Key Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955. ba] 91 
CZECHOSLOVAKIA: 
$ Royal Bank of Bohemia 4%s.. 24 p 
2 Do 24 rth 
GERMANY: 
3 A. E. G. pre-war 24 26 
3 A. E. G.. 1919(per mks. 1,000).2.40 2.80 
3 Badische Anilin pre-war 31 33 
3 Do 1919 12% 13% 
2 Do 12% 13 
3 H. A. P. A. G. 4% 31 
3 North German Lloyd 5%s pre- 
war 32% 33% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE: 
8 Chemin de Fer du Nord 10] 104 
3 Cie Transatlantique 53 56 
3 Generale Electricite 125 129 
3 Paris-Lyons-Mediterranean 60 63 
3 Thompson-Houston 37 40 
GERMANY: 
3 A. E. G. com 42 43 
3 IL. G. Farber Industries 128 133 
3 Daimler Motors 15% 17 
19 Leonard Tietz A. G 73 76 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares) 17% 18% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
schilling sh.) ex div 3% 3% 
2 Do (per schilling sh.) 344 3% 
8 Bodencredit (pes schilling sh.) 15% 16% 
2 Credit Anstalt (per schill. sh.) y 
2 Do (per schilling. sh.) 8 9 
3 Mercurbank (per schilling sh.) 3 dy 
3 Wiener Bk. Verein (per schill- 
ing share) ex div 3% 44, 
FRANCE: 
3 Cred. Lyonnais ($ per share).155 159 
3 Banque Paris Pays Bas ($ per 
share) 171 175 
4 Un. Parisienne ($ per share) .123 127 








ANK—STOCKS—Continued 


Key. Bid. Offer 
GERMANY: 
3 Commerz und Privatbank 2 28 
3 Deutsche Bank 39 40% 
3 Disconto Gesellschaft Bank 58% 60 
3 Dresdner Bank 31 321% 
2 Do 31 3214 
HUNGARY: 
3 Hungarian Disconto and Ex- 4 
change Bank (pengo shs.). 15 1644 
ITALY: 
3 Banca d’America e d'Italia 7%" = 8% 
CANADIAN BONDS 
Payable, principal and interest, in Uniteg 4 
States gold coin: \ 
Alberta 544s, 1947 107 109 
Do 5s 1939 101 103 : 
Do 5s 1948 101 103 
British Columbia 5s, 1939 100% 103 
Do 5s, 1949 101 103% 
Do 5%s. 1939 104-107 
Calgary 544s, 1944 103 106 
Great Winnipeg Water 5s,'29. 99% 100% 
Do 5s, 1952 100% 102% 
a 5s, 1944 102 105 
Do 6s, 1946 113% 116 
Montreal 5s, 1930 99%, 100% 
Do 5s 42 101% 1034, 
Do 5s, 1958 103 105 
New Brunswick 5s, 1934 99% 102% ) 
Nova Scotia 5s, 1934 100 102 
Ontario 5s, 1942 1014 104 
Do 6s. 1943 113. 114% 
Ottawa 5s, 1940 103 104% 
Regina 5s. 1944 98 1004, 
Saskatchewan 5s, 1932 100 102 
Do 5s, 1943 101% 103% 
Toronto 54s, 1948 106 110 
Victoria 4%s, 1944 95 97 
Do 5s, Is 99 101 
NADIAN BANK STOCKS 
aoe at Montreal! 345 350 j 
Bank of Nova Scotia 387 390 
Bank of Toronto 300 304 
Canadian Bank of C nerce.293 294 
National Canadian Bar 4 190 193 
Roya! Bank of Canada 370 375 
Dominion Bank 260 263 
Imperial Bank 252 254 5 
Standard Bank 240 245 





OPEN MARKET—DOMESTIC SECURITIES 4 








FEDERAL LAND BANKS—BONDS 








1— Boney G. Rolston & Co., 
-~¥. Phone Hanover 


em. 53 State Bank, 
St., Chicago. 


3--C. 


1114. 


124 No. La Salle 
Phone State 5550-1-2. 
B. Richard & Co.. 29 Broadway, N.Y. 


Phone Whitehall 0500. See Page 1,036 





Phone Hanover 1600. 


7—Farr & Co., 
John 


90 Wall St.. 


See Page 1,033. 


N. ¥. Phone 


8—Steelman & Birkins, 20 Broad St., 


Phone Hanover 7500. 


N. Y. 





13—Jackson oie Boesel & Co., 
Phone Hanover 7320. 


9248. See Page 1,031. 


2—Grover O'Neill & Co., 22 
N. Y 


William St., 


Phone Bowling Green 8224-5. 


N. ¥. C. 
1,093 


way, 
See Page 


26 Broad- 





PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer Key Bid. Offer —BON DS—Continued The securities listed low are inter- 
Am. Commonw’'th Pr. 6s, 1952 ge 101 1929 ‘ gségecaseeuenned - “ Key Bid. OZfer. os coupon for registered gg 
—— et deb i i928 ” P ‘9 Staite Elec Ca 1625 _ 80 - Little (A. E.) 7s, 1943. .. 74 7 4 Nov 1957-37 97% 95 
Broad River Power 5s, i954 96 97% Do ist 5s. 1930 100 Loew's New Bro. Prop. 1st 44 May 57-37 99 100 
California Pwr, 6s, 1931.. Ss .- St. Paul Gas Lt. 5s, 1944... ..102 6s, 1 99 100% at, May 99 100% 
Gar Georgia Gigs, 1932 99 ~ Do gen 6s 1952 ; 107% La. Ice Util. 6s, 1946. .. . 95 bd 4M Jan ° 10044 
Gen Gas & Blec ist 5%5.1946. 96 98% San Diego G. E. 5s, i947 102% Maine Cent. R. R. 44s, 1935.. 97 44 Jan 100% 
Gol. Gen. Power ist. 54s. 1946 99 102 Do 6s, 1947 106 Do 5s, 1935.......... ->--++100 101% - 414 Jan 1005, 
Col. Pow. Ist 5s, 1953.........102% Do 5s, 1939 103% Mallory Steamship 5s, 1932 99 100% 4¥ July ) 101% 
Col. (S. C.) R.G. & E. 5s,'36... 97 100 South. Cal. Edison 5s, 1939. ..103" 103% Merchants Refrg. 6s, 1937.....105 4% Jan 100% 1014 
Columbus E. Power 6s, 1947. 104 Do 5%s, 1944 105 105% Nat. Press Bldg. Ist 6s, 1959..100 102 5 Nov 100% 101% ” 
Cons. Gas N, J. 68, 1936 100 Southern Cities Util. 6s, 1936-105 N. Orleans G. N. R. R. 5s,'55. 87 89 
“Do 5s, 1996.......... 98 So. Jersey G. E. & Tr. 5s, "53.105 N. ¥. Shipbuilding 6 i940. 2 RAILROADS—BONDS 
Cons. Tree. Sa, 1808 a i: oa me is Pierce, Butler & Pierce 5%, (ONE HUNDRED DOLLAR BONDS) 
Elec. Pub. S. 6s, '41, Ser. A | 97% 101 Do 6s, 1966....... 103% 105 1947 +4 B. & O. T. C. 4s, 1959 86 88 "i 
Do 6s, 1941, Ser. B 97% 101 Tampa Electric 5s, 1923 100% 101% Pompeian Corp. 644s, 1940....101 103 Brooklyn Man. Tr. 6s, 1968... 98 100 
Do Ist lien Ser. C 5is, *42 95 " 98% Texas Power 6s 1956 100° Realty Assoc. Sec. 6s, 1939 97% 99 Chi., Eastern Ill. 5s, 1951 88 99 
Do deb. 6s. Dec. 1, 1986...... 94 98 United Electric 4s, 1949 94 q Ritter Dental 6%s, 1936 103° (104 Florida East Coast 5s, 1974... 87 89 
Do deb 6s, April 1, 1937 M4 98 United Lt. & Pwr. 6s. 1975 100 103 Securities Co. of N. Y. 4s. 60 63 Hudson & Man. refdg. 5s, '57. 98 100 
El Paso El. 5s, 1950... 102% 103% West St 5. & ° Sixty-one Bway. Ist 5%%s,"50.. . 100 Mo.-Kan. Texas pr. 5s, 1962...101 103 | 
E so El. 5s, 19% 2 2 stern States G. & E. 5s,'41.102 ° 1 : 
Gal.-Houston 5s, 1954 84 86 Wis-Minn. L. & P. 1st 5s,°44.100 102 Southern Ind. Rys. 4s, 1951... 831 85 Do adj. 5s, 1967 103 105 
Gas & Elec. of Ber. 5s, 1949...104 107 Wiscon. Pub. Serv. ist 5s,'42.102% 103% Southern Ice & Util. 64s, '32.. 98% 100 N. Y. Central rfdg. 5s, 2013...106 108 
Houston El. Ist 6s, 1933 96% 98% Do ist & ref. 5%s, 1958 10444 106 Do 6s, 96 8699 N.Y. & G. Lakes 5s. 1946 95 100 
Hudson Co. Gas 5s, 1940 104107 Do ist ref. 6s, 1952 106 107% Std. Textile Prod. Ist 6%45,'42. 96 98 N. Y., N. H. & H. 6s, 1941 103 105 
Indiana Service 5s, | 1950 96 . “s pelete Ferm, BB. Cas. 3... Me Nor. Pac. ridg. 5s, 2047 107 109 
; Ss st 5s 1 101 J Is ; nN ” y nl sea gl ~ soscses 1, oe Phila. & Read. Coal 5s, 1973.. 94 96 
lows Pub, Ser. lt Ses tr 99 «| CNDUSTRIAL AND MISCELLANEOUS U. S. Finishing 5s, 1929...... 99% 100% Reading 4%, iv97 99 101 
Jersey Cent. P. & L. 5's, ‘45.100 102 —BONDS U. S. Light & Heat 6s, °35.... 99 ‘* St. L-San Fran. pr. 4s, 1950 88 90 
Jersey City, Hob. & P. 4s, ‘49. 57 584 * . U. S. Steel 5s, 1951. cove ALDH... Seaboard Air Line 6s, 1943 82 84 
Kansas Power 5s, 1947 97 99 Abbott's Dairies 6s, 1942 101% 103 Utah Fuel 5s, 1931............ 98 100 So. Pac. S. F. Term. 4s, 1950.. 85 90 ‘ 
Los Ang G. & E. Ist 5s, 1939.104 105 Adams Express 4s, 1947 88 91 Van Camp Pack. 8s, 1941 72% T4% Virginian Ry. 5s, 1962 105 107 
Do 5s. 1952 : 105% 106 American Meter 6s, 1946. . 10214 Ward Bak. Co. Ist 6s, 1937 1041 10514 Western Pacific 5s, 1946 98 100 
Louisville G. & E. Sigs. 1984104 American Pipe & Fdry. 6s,'28.100 101 Woodward Iron 5s, 1952 92 94 
Do 5s, 1952 : 104% 105 Aaerean Tope Fans Ge 1287.08 168" | JOINT STOCK LAND BANKS—BONDS BOSTON BANK STOCKS 
“ae 6s S67. wr ro Do 6s, 1939 pag 103 = 105 . S — a American Trust Co 500 
Minneapolis Gen. El. 5s, 19 _™* s RS 100 N 5s.'54-3 +, Atlantic National 320 330 
Mich. Pub. Ser. 6s, 1947 ‘ 99% Andion Nath Mort Tete 6s ” Se SS, S:) BESS. Sb SONS Beacon Trust 315 330 
Mississippi Valley 6s, 1947 99% c a P-. ** , California of San Francisco . : $ 
| ameng | auey = a 1940, without warrants. ...105 - Exchange Trust. 214 
Missouri Pub. Ser. 5s, 1947 a) (Cal.) 5s, 1955-35 99 101% ¢ tome ona 
A “to Ban. & Aroos. Ist 5s, 1943 103 105 Federal National 255 
Mo. P. & L. Ist Stes, 1955 . 102 104 B.&A. R R. Sa. 1968..... “105 107 Dallas of Dallas (Texas) 5s. First National 480 495 
Municipal Gas (Texas) 6s, '35.103% Beaver Mills 7s, 1941 ; 96 98 Oct., 1965-35 ——S- | Liberty National 220 . 
Newark Con. Gas 5s, 1948... .104 107, Biltmore Com. ist 7s, 1934....100 103 Denver of Denver (Col.) Merchants Nationa! 430 450 
powers Spapenaee 0 5s, '30. 97 soe Chapin-Sacks 7s, 1934. :. 97% 99 1957-37 ... 97 99 National Rockland Bank 520 540 
N YG lina Pub S * "56 m7 984, Chi. By-Prod. Coke Ist 5s, 76.103 105 Des Moines (Iowa) 5s, 1963-33. 78 82 National Shawmut 2 348 
No. Carolina Pub. Ser. 5s, 't ‘ 4 Chi. Stock Yard 6s, 1961 92 95 Old Colony Trust 480 490 
New Jersey St. Ry. 4s, 1948. . .100 oa % A First Carolina, Columbia (S. Second Nati ] ‘ 
North Ont. Lt. & P. 63, 1946..103% 104% sete, Seqomeeey, &. iest...-.. Se Tae C.) 5s, 1954-34 97 99% arrearage = 
y ieee Te ~ : Sons oa eS, ‘ j 
See an 6 ee at bn et Consol. Mach. fool ist 7s, "42. 62 66 Fremont (Neb.) 5s, 1954-34... 97% 99% CHICAGO BANK STOCKS 
a oe 100% 102 Consol. Tobacco 4s, 1951 90 «= 92 Lexington (Ky.) 5s, 1954-34...101% 103% Cietaah Date Gr Minois..488 488 
Pac G. & El. ref. 6s. i941. 115% 116 16 Collateral Bankers, Ser. B... .. W.O Lincoln of Lincoln (Neb.) 5s, Chicago Trust C 474. «478 
De Sigs 1952 ns 104% 106% | "6 Do Ser. C 7s , Yo 1953-33 . pas .... 98 100 First National Ba 807-811 
Pac. Bas & P pf. 5s, 1942. 104% 105% Cont. Motors Ist 6%s, 1939... .100 New York of N. Y. 5s, 1955-35.100 101% Forman National Bank 820 825 } 
Paterson Ry. 5s, 1914 60 Crew Levick 6s, '31.......-. 9% 101 Pacific Coast of Portland 5s. Harris Trust & Savings 850 
Power Sec. Corp. 6s, 1945 97 99 Equit. Off. Bidg. deb 5s, '52.. 94 9544 1955-35 ....100 102 Illinois Merchants Trust 916 920 
Do income 6s, 1949 92 95 16 Federa)] Title of Orange w.o San Antonio (Tex.) 5s. 1954-34. 98 100 14 Natl. Bk. of the Rep. of Chi. .550 554 
Puget Sound P. & L. 5s, ‘49.101% 102% Fisk Tire Fab. 6%s,. 1935 100 101% People’s Trust and Sa Bk. ..660 670 \ 
get Sou 5s, s J 2S. St. Louis (Mo.) 5s, 1953-33 97 100 Union Trust Co 834 838 
Public Light & Pwr. 5s, 1945.. 69 = 71 Hocking Valley Prod. 5s, 1961. 28 31 Virginia-Carolina of Norfolk State Bank of Chicago 667 «674 
Sao Paulo Tramway & P. 5s Int. Salt 5s, 1951 76 80 (Va.) 5s, 1955-35 . 101 Union: Bank of Chicag 460 465 
c 4—Monroe, Saffin & Davis, 39 Broadway, 9—Booth, Snyder & Co., 25 Beaver St., N.Y. 14—Otte- Dick ‘ey 29 as - 
Key and Index to Open Noe, phone Whitehall 10050. See ba hone ‘Hanover 265. , Chicage. Phone Randolph 4600. 
Pa age ohn C, Fe o., Inc., 25 Broadway, 15—Se ok Sey ¥ ; 
Security Market 5—Edwin Wolff & Co., 30 Broad St., N. Y. N. ¥. See Page 1,033. Gorteatiehdl Meee te orm 
Phone Hanover 1600. See Page 1,033. *y mane >, Shares Corp., s9-teneen aoe i F : oa mt a . ~ ne 
‘ — +, Feder rus i. 
30 Broad St., 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. one Bowling Green ing, Newark. Phone Mitchell 4394 S 


18—Throckmorton & Co., 165 Broadway,N.Y. i 
Phone Cortlandt 6610 4 

19—Lehman Brothers, 16 William St., N. Y, } 
Phone Bowling Green 3700 " 


W. O. signifies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC ee 





ST ee 


BANK—STOCKS 
Key. Bid. Offer 
American Union Bank. --.-- 200 20 
Bank of America. : ...195 206 
Bank of Yorktown. 225 

Bedford National... 190 6210 
—_ ae: . 700 86800 
cS rr 230 a 
Central National......... ..210 220 
Chase ex div. rts........ .. 555 565 
De sghta..........- PN Ve 
Chatham Phenix....... ; -25 620 
Chelsea Exchange. 325 345 
Chemical National... ..940 980 
SEED. ban chdendés See a 

i Corn Exchange..... os ...- 6590 675 
GOTIGRGOOE oc cccicccctccess 460 ee 
Weeee BVORES ......-:.- .2,300 2,400 
First National, Brooklyn 530 


First National, New York...3,950 4,050 


Flatbush National. ! ..210 


Garfield ......... ; aan ony? 750 
Globe Exchange ....... . 350 ‘ 
SN 5155S 'u¥.b66d-baitee « ee ae 
Harover ........ ‘ 1,340 1,400 
Harriman National. .- 1,050 1,125 
Lebanon ...... .---200 6=— 255 
Liberty National ‘Bank. ..230 300 
1 Mechanics Bank, Brooklyn..360 375 
Muni sees tank, Brooklyn. . . .550 510 
unicipa n roo yn. ee 
Nassau National.... .. 435 465 
National City........ -- 830 840 
National Park. ; 7115 T30 
Public National. 760 486775 
Seaboard National. . ...-790 830 
Seward National..... .198 208 
Sixth Avenue ......... .. +240 ©6270 
= eee irs ; ....100 TI 
_ aS a es 
Trade Bank...... La Aa aie ee 400 
WN Sic éSececesewe ..290 320 
DETROIT BANK STOCKS 
American State Bank... .-260 275 
Bank of Detroit...... . 243 . 
Bankers K dubs pest tens sacs cue 330 


Fidelit Trust., waitin Gen ; 510 
First National 555 


Griswold First State. .. “217 220 
... 535 


Guardian Detroit Bank 


Highland Park Trust. 470 
640 


National Bank of Commerce. 


SOUTHERN BANK STOCKS 
4 Southern Bk. & Tr. Co., Bir- 














mingham, Ala.... ; 110 125 
INSURANCE—STOCKS 
Aetna C. & S. ex rts......1,150 1,250 
Aetna Fire ...... ...7T70 800 
Aetna Life..... , .860 890 
16 American Reserve . eee es 100 
Automobile . ; 380 410 
Baltimore & American 8A 
Brooklyn Fire..... j .105 115 
Camden Fire. ER ee 34 
GUE, wv cececsseacs ‘ ; 55 60 
City of New York ... ..600 650 
CED. « cncepercibsgececcsecees 18 23 
Columbian National.........-.. 380 aa 
Commonwealth ........-.+++5: 700 
Conn. G. -Life ....-.-1,800 1,850 
Continental Insurance. << 73% 
Eagle Fire .......... aan .. 97 100 
Fidelity & Casualty 195 205 
Fidelity-Phenix ......... se = 
Firemen’s —~ peed ‘ 50 wo 
Franklin Fire...... . .360 380 
cf |e sanaig Ie 60 
Globe & Rutgers. . ‘ 2.650 2,850 
i Great American. . 47 50 
1 Guardian Fire....... ; 105 112 
Henover Fire...... ‘ ~ 83 
Hartford Fire ...... ; ..800 850 
Hartford S. B....... 40 8«=— 815 
Hudson Casualty Ins.. ‘ 10 12 
Importers & Exporters. . 93 96 
i Insurance Securities. osc 29 
Edoge’a P. G. 2.5... ——- 
Maryland Casualty.. ee: 
SE, EN ob onctknnseves ..575 620 
Merch. & Mfrs. Fire Ins.. ~~ 23 
OS US aaa ..385 410 
Metropolitan Casualty... ‘<3 ae 95 
Milwaukee Mechanics......... 45 50 
Missouri State Life ..... ee 96 
Nationa! Liberty, new . - 90 100 
National Union ........... .40 86380 
New Brunswick Fire.. oe cn 65 
New Hampshire ....... .-525 625 
. J. Insurance ..... . & 73 
New York Fire Ins -. 2 27 
SI 4.5 454. si0 0 <:65.4.0:0:6 . 1% 135 
North America....... <a 90 
North River ....... ..40 360 
Northern Insurance... <<a 135 
OS) ere ...-180 200 
Preferred Ac. ....... Se lasinatata 550 43 
People’s National... eae 35 
Prov. Wash.. = , .-77% 820 
ee eer ere eS 775 8=— 825 
Reliance Cas. N. J., $5, new.. 18 20 
Rhode Island. - ; ..340 360 
Republic Fire ‘Ins. (Pitts) ome 45 
ea = 160 
mmm 
ce 
The Investment Trust 


in 
. : 9 
International Finance 
We have just issued a complete booklet cover- 
ing the principles and methods of operation 
dishenausaad. We will be pleased to 
send you a copy upon request. 
Joint Security CorPORATION 
37 Wall St., New York 
Whitehall 2771 
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INSURANCE—STOCKS—Continued 


Bid. Offer. 
St. P.F. &M... 185 200 
Security ex rts.. 120 130 
Springfield ° -220 235 
Stuyvesant .... canna 280 «89300 
Sylvania Fire Ins. Co. : 28 33 
EEE oic'nccnscacess ....1,800 1,850 
Transportation ..... 40 45 
United States Fire... 9 105 
United States Casualty .. 420 440 
Westchester Fire....... 77 82 


INVESTMENT --<gugaieneey gs 


Allied Intl. Investing. . eer 
Am. Bond & Share. rane 
Am, & British 6% pf By 
Am. British & Cont. com.. = 
Astor Financial, Class A.. ‘ 
Bankers Investment Trust.... 11 
British Type Investors. 
Continental Securities. 124 
Diversified Trustees........... 1 
aaa 17 
Eastern Bankers com......... 
Federated Capital com va rr 
ee Saeeee...-- -- a 
Greenway Corp. com. 4 





Investment Co. of Am., ‘‘A’’. .156 

Do “B”" ...140 
Investing Corp. of Am. 19 
Joint Investors, Inc., units... .125 

Pal dakgunedevadyadeee 33 40 

Joint Sane, er ee 33 40 
Joint Sec. ‘Corp., ‘Ser. B, units.120 125 
Massachusetts Investors. ..... 
rer rrr 1 11 
Pacific Investing.. a alalayin aedearen 
Paper 4 Ties. .......+... 52 
Second Int. Secs. Corp. com.. 53 58 
Sterling Secs. Corp. units.... 32 33 
€ S — | eee :< on 45 

EE pincg-s Baw ns xeuna ton 2Ay 

wet & ..... sagem) 
JOINT STOCK LAND BANKS— 

STOCKS 

See «+--+: Fades isda 40 

 - a asetes ie 6 gina 
» <cuane ee 75 
Des Moines.. ; GsiawcceShe cae 

First Carolina ................ 81 
fremont . TES, 60 
Kansas City Jébbiasneeesanseoen Ae 2 
aia in asa wha ue wana 90 =: 100 
North Carolina ......... — ie 
San Antonio.......... oceania 100~=—s «110 
ag eB Minnesota........... 8 16 
“Sarr RP. 100 =: 105 
Virginia “(par Se ssentecuren’ 2% 3% 
TRUST COMPANIES—STOCKS 
Am. Rechenge ipving.........45 4% 

= Ere RT. 30 
Bank of N. Y. & Trust ..700 760 
Bankers Trust, ex rts.........930 960 

Do rights .... caeued Coda 38 48 
Central Union ........... .1,650 1,690 
OO eee pn nes oan Ca 440 486460 
Equitable Trust . - ..470 480 
Farmers L. & T...............840 875 
Fidelity .... sais-ewn-ea 5 ce ee 
Guaranty ex rts saccearn ...605 615 
eae ee hl 
Lawyers T. & G Sl 
Manufacturers 6 6b d-0-5> 0 

OE re 370 = 390 
Ss errr 430 460 
New York ...... FE. = | 
TE EOINTO .n cc cccccessesccde Ee 
Title Guaranty senna 850 880 


REALTY, SURETY AND MORTGAGE 


COMPANIES 
pg rer ee ere 320 86330 
ESS ee 465 475 
OR ore .---320 350 
Lawyers Mo age eee ... 340 360 
Mortgage Bon pieinana Nana tie 190 205 
National Title G........... .-200 225 


+ 


PUBLIC UTILITIES—STOCKS 
Am. Comwlth. Pr. 7% pf...... 100 


Am. Natural Gas, C, 7% pf... .109% 110% 


Arkansas Pwr. & Lt. 7% pf. .107 


Do 6% ai a3 cance 94 

Do 7% co lata inis adhnas aie ae 99 102 
614% Mp. senduke 95 

Atl City Elec. pf. (6). -..108 110 

Augusta- ~ R. R. & Elec..... 32 35 

et be dS bas hing @ >: dea 85 90 

or Hydro-ilec. f. ee - 

Birmingham Wat. 1%... 103s «107 

Broad River > 1% a 106 

Carolina P. & L. 7 110—Ss «112 


- 1% ite 
Cent. Ark. Ry. & L. Be <7). .108 108 
of... i 


Central Maine Pow. 





Do % | OR ERE TEA 97 99 
Cent. Lt. Pere 107 110 
Cent. Pub Ser. Tielke. 1% pf... 98% 101 
Cities ayer Sade o0¥ 25008 

; Sas'se a 101 
SE os gin gn ces Aes aor My 
Do = BB 95 
embers ........ . 32% 
Cleve. Elec. Ill. 10%....... 425 
Ee ‘ 7 113 
Col. Elec. & Power 7% pf. ° rf 113 
Col. Ry. P. & Lt. pf. B (6%). 109 

Do ist pf. ”_ Fattpsicilpa i arent “108 110 
Conn. L., T. & Power 7% pf..117 119% 

Do § a apemakennha% seat 121 123 
Cons. Traction (4)....... 60 
Consol. Pow. & Lt. pf. (7) 110 
Consumers Pow. f. div.102 104 


6% Pp , 
Dallas Pow. & Li _ 7% _* -.110% 112 
—— Power & 6% pf....107 109 
Derby Gas & Elec. et ” ee 101 103 
Dallas Elec. 7% pf.. 107 ” 


Elec. Pub. Ser. 7% pf. ex div.. v.. Soe 


Elec. Investors pf. (6). 02 103 
125 


El Paso Elec. 7% pf..:........ 115 


Fort Worth Pow. ie Lt. 7% pf.114 115% 
oa ae at pasouston ee = 36 





- 


wb ad ad ad a2 od oa ot 





PUBLIC UTILITIES—STOC aS—C ont’d 
Key. 


Gas & Elec., Bergen (5) 
Gen. Gas & Elec. ctfs 
Hudson County Gas (8) 
Idaho Power pf. (7) 
Illinois Pow Lt. 7% pf 
Interstate Power 7% pf 


Kansas Gas & Elec. 7% pf 


Kentucky Sec. (5) 
Do pf. (6). 


Kings County I 7% pf 


Lake Sup. Dis 


Mississippi River Pwr. 6% p 


Mobile ec. pf. (7) 
Nat. Pub. Service pf. A 


Nassau & Suf’k Light 1% 


Nebraska Pow. 7% pf 


Newark Consolidated Gas (5) § 


New Jersey Pw. & Lt. 6% 


New Orleana Pub. Ser. 7% 


N. Y. Pow & Lt. 7% pf 
N. ¥- Steam Coa 


N. Queens E “Lit. & Pw 
De ‘be pf. 


% Pp 


Northern States Pwr. 6% 


Northern N. Y. Util. 7% pf 


Ohio Public Service pf. (7 
Ohio River Edison pf. (7) 
Oklahoma Gas & Elec. 7% 
Penn. Power & Light pf 

Roch. Gas & Elec. 7% pf 
Sioux City G. & E. 7% pf 


Somerset Un. Mid. Let a 


South Jersey G., El 

Staten Island Edison 6% 

Tenn. Elec. Pow. 7% pf 
Do 6% pf.. 

Texas Pow. & Lt i% pf 

Tide Water Pow % pt 

Un. G. & E 


. (N 35d pi 
Un. G. & E. (Conn.) pf. (6) 


Utah Pow. & Lt. pf. (7) 
Utica Gas & Elec. Pt, 
Utilities Pow. & Lt. 7% 
Virginia Pub. Svc. pf. (7) 
Wash. Ry. Elec. com. (7 
Do pf. (5). 


SUGAR—STOCKS 


Central Aguirre Sugar 
A me Sug. Ref. Co 
F 


eral Sugar Refining Co 
eg Sugar Refining... 


New Niquero Sugar Ref 
Savannah S. Ref. Corp 
Do pf. 
Sugar Estates of Oriente 


TOBACCO STOCKS 


Amer. Cigar 

Do pf. (6) 

Cosres 4 Helme (4 
(7) 

va. Poacco w. i 


J 8 ee (10) 
Do pf. (7) . 


INDUSTRIAL AND MISCELL 


—STOCKS 


Aeolian Co. pf 
Aeolian-Weber 
Do pf. (7) 
Am. ard. Rub. (6) 
Am. Litho. (1.60) 
me OE. Gd..... 
Am. eter Co. (5) 
Am. Road Machines 


m. Baies Book (4) 
ADO pf. (2) 

Amer. Thread pf. (25) 
Andian Nati. Corp 
Armstrong Cork (6a) 
Atlas Ptld. Cement pf. (2 
Barnhart 3 Ist pf. ( 


Do 2d pf. (7)........ 
Bliss (BE. Pw. ) Ist pf. (4) 
Do 2d pf. B (60c) 


Bohn Refrigerator pf. (7 
Bowman Bilt. Hotels 
Do ist pt (7) 

Do 2d 
Bruns. a Pike Collender f 
Buckeye Copper 
Burden Iron ptf. (2) 
Buzza, Clark, Inc., D. w 


Pee 
Can. ‘Cuhanase 
Canario Copper 


Clinchfield Coal Corp. (14% 


Columbia Phonograph 
Curtiss Assets. 
De Forest Phono 
Dictograph Prod 

Do pf. (6) 


Doehler Die Cast. pr. (3.50) 


Douglas Shoe pf 
Driver Harris pf 

Do com. 
Eisemann “Magneto 

DO Be. (7)... 
Folmer Graflex Corp pf 
Gamewell Co. pf. (7) 
Gen. Bronze 7% - 
Gen. rh 735 pf 
Gorham (7) 
Gt. Nor. Paper (3) 
Hale & Kilburn pf 
Herc. Powder (8) 

Do pf. (7). 


P 
Her’g-Halil-M. Safe Co. (8a) 


Hutto ng, SS = com 
Ide (G ) 

Ind. Pinanes” 

mS, 

International Textbook 
Jessup & M. Paper 

Do pf. ‘7). 
Keyes Fib. A, com 
Lanston Mono. (6) 
Lawr. P. Cem. (8) 
Liberty Baking. 

Do pf. 


Mag. "Rep. Razor 
Do 


Man. Rub. (2.50) 
Merck & Co. pf. (4) 


N 


Pe 








c pi 





Michigan Central 





27 
8E 


pot 
we CH 





LA 


TELEPHONE 





INDUSTRIAL AND MISCELLANEO!HS 


—STOCKS—Continued 


Mich L’stone & Ch..... aa 
Tee 
- anici al S. 8% pf. 


aking pf a 
Nat Casket Co. (3). 
. 


LX f. (7) ose0e 
Nat Feguipment ee 


Do pf . 
Vat Gyps’m MS oo one a 


Nat Guard & Fin........1222: 1 
Nat. Licorice (5a) . 


N’port pr. com. : 
N J Worsted pf fo ES 


ttibone M. pf (7).....cscee 00 
Phelps-Dodge (6) 


->hotomaton, n, B. 


Pick (A) & Co 7% pf. w.w 
Raquel, Inc. .. ‘ 
Royal Typewriter pf. . 

Roxy Theatre .. 


Do A (3.50) 
Do units 


Technicolor, Inc. 

Toddy, A 

Trent Process Cor 
Bi 


rruscon Steel (1. 


Western Oil Refining ssi : 


Do pf 


Westland Oil ; 
Zieley Processes 


RAILROADS—STOCKS 


Alabama Great So. ord. 
_Do 


anada Southern. 


Chi., Burlington & ‘Quincy : 
Chic., Indianapolis & L. com.150 


oe pf 


N. O. & Tex Pac com. .465 


Sevahend & Putehuege 1% 
Do 

Do 4% 

U0 


Ge. Southern & Fla. com... 


cking Valley 
Central leased lines 


Joliet & Chicago. . - 
Lack. R. R. of N. J. i 
M St P. & S. S. M. leased | 


Mobile & Birmingham pf 


Do p 


Morris & Egsex.. 


Do 


N. Y. & Harlem. 
N. ¥., Lack. & West.. 


) 
0 


N Northern ual 
Pitts., Ft. W. & Chi. Pf.. 


Do com 


Re nsselaer & Saratoga. 


t Louis Bridge ist pf. 


Do 2d pf 
i) 


Tunnel R. R. of St. L. 


De 


United N. J. R. R. & Canal 
Vicksburg, Shreveport & Pa- 


cific common 
Do pf 


Virginian Ry 


SPRINGFIELD, MASS. 


_Industrial and Miscellaneous—Stocks 


Amer. Founders Tr. com. 
Chapman Valve com. 


‘onsolidated Dry Goods Pt. 


Farr Alpaca ....... 

Hodges Carpet Co......... 
New Engiand Fire Insurance. 
Package Machinery com...... 
Springfield Fire & Mar. Ins 
Springfield Gas Lt. v. t. c.... 
Springfield Gas Light free.. 
Springfield Railway pf....... 
Western Mass. Co.’s.... 


CHAIN STORES—STOCKS 
Berland Stores unlts..... il 
Bird Groc. pf. with war.. 
Cons Retail “ i rere é 
Federal nex 5 | eee sa 


ee DS . SPR eS 


p 
Felt -Cur. Ch. 1st pf... 
A 


& ; Tea (2) 
Se ME. Gi nksbhasdansnnat 


H. C. Bohack (10). 


oy St. errr 


James Butler 


eg Se RRR aS. 
Kaufmann D. S. (8) 
Do pf (7) sees 


Knox Hat (5). 


Do prior pf. ee coeas 


Kobacher pf..... " 
Leonard, Fitz & M 


Do pf. (8) 

rd & Taylor (10a)... ¥ 
2 2 2. Seer. 
Do 2d pf ad ake tek umcio 


STOCKS 


Am. Dist. Tel. N. J. (4). 


ee er 


Bell Tel. of Canada (8). 
Bell Tel. of Pa. a weetn / 
Chemung Tel re. 

Cinn. S. Bell (¢ Ney ean 
Conn -Un. Tel., 3 ‘ 
Conn.-Un. Tel., ey, ed 68 
ee! EU Oe eee 





aS 


2 Me Baw Be Tae CO). ccccccccs 
“4 &  F-* RRS eSeSEIee 
Gold & Stk Tel (6)............ 
Int. Ocean Tel. (6)....... 
Lincoln T. & T. (8)..... 

Mtn. Sts. T. & T. (8).. 


Pac & Atl. U. g. bi... 





82 
.1525 
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Week Ended 


Transactions on Out-of-Town M 


arkets 


Saturday, June 16 





. 
Chicago 
STOCKS 
Sales 
1.88 Acme Steel 
Je A Am Radio 
Adams Royalty 
> Am Colortype 
Am furniture Mart pf 
Am Pub S pf 
4m Pub Ut par pf 
Am Shipbuilding 
Am States Sec 


Service 


De Class B 
Do warrants 
Armour of Illinois pf 
Do of Del pf 
Associated Invest ¢ 
Art Metal Works 
Auburn Motor 
Balaban & Wat 

e Creamery 


tlessing 


shure Cou 
ard «H. W 
Ik gehts 


Godchaux Su 


Hart, 5 
Hart C% 
Hibbard 
Hartford 
Henne 
Do 4 


atl 
De p 
Marvel ¢ 
Quay-Norris 
‘ord Radiator \ 
& Mfrs pe pf 


arburetor 


Deo prior pf 
Meadows Mfg 
Midland 
Metro Ind 
Midland Uti 

Do G& pric 

The te 

Deo 7 pric 
Middle West 

De & pf 


Steel 


pf 


Monighan 

Nationa I 
National Leather 
Nat Carbon pf 
Nat indard 
Neve Drug 


Gas & bl 
Pines Winterfront 
Oklahoma G & EF pf 
Ontario Mfg 


Public Service 


Quaker 
Do pf ° 
Q R 8S Company 
Ross Gear 
Ryan Car 
Sangamo Electri 
Sears-Roebuck 
Sheffield Steel 
Sonatron se 
Power, A.. 
SW L @ P pf... 
ms W Elec pf 


Gas & 


C 


i 


ww 
Hy 
wo 
0 
me 
132 





Spiegel, Ma 


Super 


Stewart 


Swift | 


hicago—Continued 


STOCKS 

Hig Low 
ny rly 

, 99% 


S Stern 

I pf 
Standard Dredging 
Maid 
Warner 
Studebaker Mai! Order 
Swift & Ce 
ternationa 
Tenn Products 
Thompson (J R) 
rwelfth St Str 

Dx ' 
United r" f Am pf 
United Power, A 
Do 


Ww 

Wrigley 

Wolverine 

Woodworth 

Yates Mac 

Zenith Re 

ooo 


BONDS $1 Lots) 


a7 


H 


>» Genera 


General 
Genera 
Geor 
Gileht 
Crillette 
Gy 
Hancoc 
Crreenfi 
Hardy Co 
Helvetia 
Hathaway Bs: 
Hood Rubber 
Int Safety R 
Island C 
ry 


neurance Secu 
Royale 
Superpowe 


Isle 
Italian 
Keweenaw 


Mason Valley 
Mass Con Mir 
Massachusetts (Gas 
Do pf 
Mayflower Old 
Mergenthaler L 
Mohawk 
National Leather 
Nat Mfrs & Stores 
New Dominion 
Herman 
New Cornelia 
New Eng Pub 
Do prior pf 
New Eng Equity 
Do pf 


Colony 
notype 


Nelson 


Last 
1S 
ve 


Sales 





Boston—Continued 


STOCKS 
Last 


10 Eng So Mills ptf 
River Coal pf 
England Telephone 

York, N H @ i 


Northern N H 
North Texas 
Ojibway 
Old Colony R R 
» Old Dominion 
Pacific Mills 
Pond Creek-Pocahontas 
Quincy Mining 
Reece Buttonhole 
Ross Stores 
St Mary's Land 
St Lawrence Paper 
Shannon 
South N E 
Sterling 
Swedish-Amer Inv 
Superior & Boston 
Swift & Co 
Swift International 
Torrington 
Tower Manufacturing 
Traveler Shoe . 
U S & Brit Int pf 
United Fruit 
United Twist 
United Shoe 
Do pf 
'S & pf 
U S Smelt, Ref & \ 
Do pf 
Utah Apex 
Utah “Metals 
Vermont & 
Venezuela 
Venezula 
Waldorf 
Waltham 
Do pf 
Walworth 
Warren 
2d pf 
Ist pf 
Winona 


Elec pf 


Mach 


Sec 


Drill 
Machinery 


For Sec 


Mass 
Holding 
Mex 
Systen 


Watch 


Mfg 


sros 


BONDS (lr 


TD 
oOo 


County 
yi 102 


Chicago 
astern 


Junction 5s 
Mass #4%s, 
ts, C 
G Gas tis 
Lex Water 5s 
James R B ¢it 
Mass ¢ 
England 
& Co 5s 
Pocahontas 7s 112 
tay T & B ts 100 
stern Tel 5s 101 
NT 


tytpg 
101% 
102% 


S Barstow ts 


San Francisco 


STOCKS 


American Co 
Bancitaly Corp 
Bk of Italy Nts Sa 
Calif Packing 
Caterpillar 
Emporium 
Fireman's Fund Ins 
Foster & Kleiser 
Great Western Pv 
Hale Bros Stores 
Hawaiian Com & Sug,Ltd 
Hawaiian Pineapple 
Honolulu Cons CC 
Ill Pac Class A 
North American 
Pacific Gas & E 
Do Ist pf 
Pac Lighting 
l’araffine Cos Inc 
Richfield Oil 
B F Schlesinger, A 
Shell Union Oil 
Sperry Flour Co 
Standard il of Calif 
Union Oil Associates 
Union Oil of Califo 
Union Sugar 
Zellerbach Corp 


Corp 
Tractor 
Corp 


Oil 


lect ric 


Corp 


nia 


BONDS 


Union Oil Co 


Cincinnati 


INDUSTRIALS 
High Last. 
Amer Laundry 1 1H 
Amer Rolling Mill Hol, 
Baldwin pf 
Churngold 
City Ice & Fuel 
Cooper, new pf 
Dow Drug 
Eagle Picher 
Formica 
Gibson 
Hatfield 
Johnston 
Kahns 
Kodel 
Kroger 
Paragon 
Do pf 
Procter & Gamble 
Do % pf 
Pure Oil 6% pf 
Do 8% pf 
Putnam Candy 
Richardson 
‘laying 


Art 
Campbells 
Paint pf 
partic 
Radio, A 


Card 


PUBLIC UTILITIES 

Gas & Elec 

22 Sub Bell Tel 

,080 Cin Street Ry 

7 Cin: Union Stock Yards 
CNC 
CNOT 
Ohio Bell 


1,189 Cin 
225 Cin 


P pf 
Tel pf 





Sales 
2.500 
9,045 


Wee 


Philadelphia 


STOCI 


Almar St 

American 

Blauners 

Bell Telephone 
mbria lron 


100 Catawissa ist 


Tuo Ce 
055 Cramp 
270 Consol 


Fire 
& Sons 
Traction 


nden 


100 Crystal Oi) 


260 
Ow) 
+7) 
2: 

1 
846 Horn 
oe 
700 De 
800 
eo 
2 900 


Fairmount 

Fire 

Do 
Giant 

Do pf 

& Hardart 

Insurance of Nor 
rights 


Superior 


Lake 


> Kirschbaum 


Navi 
Mark 


Lehigh 
Louis 


7 of 
7? ~=6Do pf 


26 Little 


schuy 


200 Lit I 


100 


Manufac' 


urers ( 


300 Northeastern P 


72 Minehill & S Have 


i) Mohawk 


Hoo 

42 Pa 
726 
140 
sao 
310 

26 Phil 
210 
soo 


Northertr 
Central 
Salt 
Dairy 
Electr 
Elec I 
Ger & N 
Insulated W 
tapid Trar 


Penn 
Phila 
Phila i 
Phila 3 
Phil 
Phila 


so 
451 


6.775 


1 


Scott 
Do 


1947 
1953 
oS, 1960 


lec 


Mississipp 


) Aloe 


3U Do 


In} Bentley 


Do 


266 Burkart 


mo 
200 
120 


) 
370 Rice-Stix 


7s 


Do pf 
Coca-Cola 
Lead 

Mills 


Cons 
Corno 
elder 
nerson pf 
Walker 
Medart 


Laclede Steel 
Landis Machi 
Missouri-I}linois 
Moloney 
Missouri 
National Car 
bo 2d pt 
Vedigo-W ehe 
Polar Wave 


Scrug 


mw Lo st 
2 Do 2d pf 


440 Scullin pf 


140 
”) Southern Acid 


50 St 


fast St 
City 
Houston 
National B 


w Sieloff Pkg 
“) St Louis Car 
) Do pf 


Skouras A 


4S W Bell pf 
Louis 
“ Do pf 
Wagner 


BONDS 


Louis Sub 
and Suburban 


Ol 5%s 


Met 6s 


Seullin 6s 


R 4s 


Wagner 7s 
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Transactions on Out-of-Town Markets—Continued 





Baltimore 


STOCKS. 


Am Wholesale pf 
Arundel Corp .. 
A C Line of Conn 
Baltimore Brick 
7 Baltimore Trust 


High. 

108 
47% 

188 


"185 





Baltimore Tube pf.... 45 

Bank of Baltimore : 
*nesch (I) & Sons pf 

“3 Black & Decker Mfg 
Do ° 

Central Fire Ins 

Century Trust 230° 

>» Ches & Potomac Tel pf..114 

Citizens Nat Bank 56 

Commercial Bank 

» Commercial Credit 
Do pf ‘ 

Do 04% pf.. : 
Do pf B. 

Con Gas Elec 
Do 6% pf.. 
Do 5% pf.. 

Conso! Coal .. 

Continental Trust .. 

De Lion Tire & Rubber. 

} Eastern Rolfing Mill. 

Equitable Trust 

Farmers & Mech Bank 

% Fidelity & Deposit.... 

Finance Co of America, B On 

} Finance Service, 17% 
Do ° 

Houston Oil pf 

Hunt (J E) 

Manufacturers 
Do Ist pf. 
Do 2d pf.... 

Marine Bank 

Maryland Casualty 

Mercantile Trust 

Merchants National Bank 33% 

7 Merch & Miners Transp.. 47 

Monongahela Power pf... 

Mortgage Security 
Do ist pf. 

Do 2d pf. 

Mt Vernon Cotton Mills. 

New Anisterdam Casualty 

Northern Central Ry..... 

Penn Water & Power 

Silica Gel . 

Sharp & Dohne ‘pf , ‘ 

Southern Bankers’ units. .1: 

Sun Mortgage ... 

> Un Porto Rico Sugar. 
Do pf ; 

Union Bank 

Union Trust . 

United Rys Elec tric. 

U S Fidelity & Guar. ; 

5 Wanseeal Maryland Dairy.100 
Do prior pf 54 

Western National 


Lt & Pwr. 


9% 
98% 


“Finance. . 


SES 
Bank.. 43 
BONDS (in $1,000 Lots). 


Alabama C & | 5s. . 100 
Black & Decker 6%s 
City 4s, 1971 
Do 4s, 1961 
Do 3%s, 1980.. ‘ 
Con Gas, E L & P 6s. 106% 
Con Coal 4%s . WO% 
Elkhorn Coal 64s. ; 5 
Maryland Elec Ry 5s... 99 
Do 6%s 94% 
No Av Market fs 100 
Olus Timber tis ° 9414 
Silica Gel 6%s...... 105 
Standard Gas Eq ts 
Un Porto Rico Sug 64s 
tn Ry & Elec Ist 4s 
Do income 4s 
Do funding 5s 
Do fis, 1949 
Wash, Balt & Annap 5s. 
Western Md Dairy 6s. 


1 
1 
4 
1 
1 
4 


ee 


Detroit 


INDUSTRIALS. 
Sales. 
2%) Allison Drug Stores, A, cv.. 
20 Aretic Dairy Products. 
1,710 Automotive Fan & Bearing. 
7,115 Baldwin Rubber units. 
25 Belle Isle Creamery 
1,985 Bohn Aluminum & Brass. 
950 Bower Roller Bearing. 
7,085 Brown (John W.) Mfg. 
100 Burkart Mfg pf.... : 
6,230 C G Spring & Bumper. 
140) «~Do pf . 
100 Columbia Sugar 
540 Consolidated Paper 
1,675 Continental Motors 
1,700 Crowley, eel 
860 Davega, 
610 Detroit & Cleveland Nav. 
1,804 Detroit Creamery 
16 Detroit Edison 
5,774 Detroit Motorbus 
645 Federal Motor 
237 Ford Motor of Canada, 
275 Frost Gear & Forge.... 
165 Gemmer Mfg, Cl A 
1,842 General Necessities... 
6,363 Graham-Paige Motors 
1,975 Grand Rapids Metalcraft 
10,481 Hall Lamp .. 
18,740 Hayes Body 
Hoover Steel 
Hoskins Mfg 
Jackson Motor Shaft 
Kawneer 
Lakey Foundry & Machine. 
Michigan Sugar 
1, 230 Motor Wheel 
6, = Murray Body 
5 National Grocer 
Oakes Products 
2 Packard Motor 
2 Parke, Davis 
Peerless ~yaeal 
Reo Moto 
7 Rich Products, 
Do B 


5 River Raisin Paper 
» Riverside Forge & Machine 
Ross Gear & Tool 
150 Schwartz oem, - CIA 
300 DoB.... 
5 Scotten Dillion . 
5 Timken-Detroit Axle 
Do pf ; 
Treseon “Steel 


Universal Cooler, 

U S Radiator . 

opt .. 

Universal Products .. 
Wilcox Products, 


850 Wolverine Tube 
RO DP PE ccce 
300 Worth, Inc .. 
3,096 Young (L A) 
3,315 Do pf . » 


20 American State 

37 Bank of Detroit 

80 Detroit Trust . 

7 First National ere 
Griswold-First State .. 

10 Highland Park State. 
Peninsular State 

35 People’s Wayne 


Pittsburgh 


STOCKS. 
High. 
Am Window Glass Mach. 21% 
Arkansas Natural Gas... 3 
Do pf . sieeses. 
Armstrong Cork we eee OH 





> Bank of Pittsburgh — 
416 Blaw-Kmnox . ..107% 


Wolverine Portland Cement. ‘ 

so selgiaa recast 
Spring & Wire.. 

Rae aps che aney aoase Se 


BANKS AND TRUST COMPANIES 


orn 


aie 
.. .250 
- 905 
562 


9 


4% 


810 


Pittsburgh—Continued 


Sales. 


7,725 
110 
ou) 
38 
tiv 


Carneg 

Consol Ice 
Cent Ohio 
Citizens Tr: 
Colonial Trust 








85 Devoniar 
70 Dixie Ga 
10 Exchang 
51 First Nat 
10 Folansbes 
970 Horne J 
10 Houston ; 
330 Harbison Walk 
1%) Ind B r 
100 «Do pf 
7AT3 Lone 
240 May 
125 Pet 
People's § & 
National Firep 
Pittsb Brewing 
Do pf 
Pittsb Oil 
Pittsgureh § 
Pittsburgh 
Salt Cree 
Standard Sz 
Un Eng & 
Un Steel C 
West Pean 
Witherow Stee 
Worthington 
Do B. 
> Westinghouse Air 
Wiser Oil 
Wm Zoller 


New Orleans 


LIST! TOCK 


D. H. Holmes 
Hortman Salme 
Insurance Securit 
New Orleans 

N Orl Stock 
Canal Bank 
Hibernia Bank 
Interstate Tr 
Marine Bank 

N O Bk & 7 
Whitney Cen 
LISTED BONDS 
Ky Rock 6%s x 
NO CityRRer 
N O Pub Sv 

Do 4%s 

New Orl City 

N O Pub 

To 4s 


Celotex 
Gillican 


Wesson Oi 
to comn 
Huylers In 


Cloverland 
CURB 

wuar ‘anty 
Alabama 


Atlanta 
Cloverl'd 





Dividends 


Declared 





Continued from Page 1,091 


MISC ELLANEOUS 


Hars. of 
Record. 
June 15 
June 15 
June 15 
June 
June 
Aug. 
Oct. 
June 2 
June 
June 
June 2 
June 2 
June 2 
June. 
June 
June 
June 
June 2 


Pe- Pay- 
Rate. riod. able. 
Guardian Inv. Ist pf. July 
Do $6 Ist pf. July 
Do $3 2d pf. 0+ 608 July 
Hamilton Cotton pf.... 
Harbuer Co. 
Harbisen- -Walker Ref.. 
Do pf.. ‘ 
Hawaiian Pineapple. 
Hayes Body a, . 
Holly Oil . 
Holmes (D. H. ) & “Co. 
Horn & H. Baking 
Do cove 
Howe Sound . 
Hudson River 
Hunt's, Ltd. se 
Do ist & 2a pf. 
Hydr. Pressed Brick Pt. 
ideal Cement 
Do pf.. 
Inter. Agri. pr pf.. 
Ind. Pneumatic Tool 
Industries Dev. pf. 
Ainterlake S. 
Island Creek ‘Coal. 
pf.. ° oose 
Secur. 6% pf. 
pf.. éan0 oe 
Kaufman. (Cc. A.) Co.. 
Keith-Albee-Orpheum pf 
Kelsey Hayes Wheel pf 
Keystone Bond & Mtge 
Do 7% pf 
King Edward Hotel.. 
Kirshbaum (A.B.) Co. 
Knott Corporation 
Lake Erie . & Nut 
La Salle Ext. Univ. pf.. 
Lakey Foundry ah atagal 
Lane Bryant pf........ 
Lanston Monotype M 
Lawyers Title & G... 
Lion Oil .......- 
Lowenstein (M.) 
Ist pf. 
Loose- Wiles 
Do Ist pf.. 
a 
Square "Garden. 
team Shovel 


Company. 


= 


mrohere 


YEE | ROool\e 


iy} 
¥ 


nt et et mE DOES 


Nav. pe i 


Fecnsee | ence! |e 
Ries; oe 


Peooo! 


<7) nm 
ZOOL | > 
Ren Fearon 


wo 
ane 


"és “Sons 


July 
June 
July 2 
July 
June 
June 20 
June 20 


Biscuit. 


LOOLOCLLEL LOOOL 





Pe- Pay- 
able. 


Company. Rate. riod. 


Marvel Carburetor ... Me °Q July 
Do ac . 20 oD , 
Manhattan Elec. Suppiy.. oo 
Man. Fin. Corp., A. Tike 
Do Class B. , 

Manning, Maxwell. 


Merck Corp. pf.. i 

Miles-Det. Theatre 

Monighan Mfg., A 

Monarch Royalty 

Mortgage-Bond Co. . 

Muirhead’s Cafet. pf.....25c 

Nat. Casket pf. 

Nat. En. &°*Stp. pf. 

Nat. Licorice , 

Do ptf.. 

Nat. Refining pf.. 

Nat. 

Nat. T ‘ . 

New England F uel Oil. 

N. J. Industrial Loan 

Do pf.... . 

Newmont Mining 

Newton Steel . 
Do pf.. - ee 1 

New Ori. 8. & “"W’ house Bs 

| eS A tHiolding Corp. - 
(No. 1) . o0deees 

N. Y. Loan & Sec... -$2 
N. Y. Title & Mortgage. 


lookece 


Do ° ‘ 
Nipissing Mines" : T%e 
North Amer. Car Corp. 62%c 
Do pf. (May & June). $ 
North Star Oil & mee, 
Ltd., pf 
Novadel’ Process ... 
Do p inan 
Ogilvie Flour Mills....... 
Otis Elevator .. Moree 
me P6..00 
Geenen Cc 
Do B. 
Do pf.. ™ 
Ovington Bros. partic. 
Pacific Invest, ist pf. 
Do 2d pf cokou 12 
Page-Hershey Tubes" ae 
Do pf..... kecans 
Palmolive- Peet. pf. : 
Paragon Refining pf... 
Pelz Greenstein pf. 
Penn-Ohio Sec. 
Phelps Dodge 


Pais 
NMOOOOLE | CLOLOLOOLOOO 


Baer: 


aaa 


“Tire, ogo 


Aug. 
July 


Hadrs. of 
Record. 
June 20 
June 20 
June 22 
June 20 
June 20 
June 30 
June 15 
June 26 
June 18 
June 30 

20 
s1 


29 


Nie 


Som Sro—nonee 


15 

20 

20 

20 

p 20) 

9 

30 

2 y 14 
22 June 25 


Phila. Co 
Phila 
Pick (A.) & 
Pie Bak 
Piggly-Wigely 
Pittsburgh Screw 
Prairie 
Premier Gold Mir 
Procter & Gamble 8&<« 
Plymouth Oil 
Pullman Co 

Rand Mines, Ltd 
Raybestos Co 

Regal 
Reis (R.) & Co 
Richman 
Richfield Oil pf 
tensselaer 
Ross Stores ist 
Royalty 


Royal 


Serv. Sta 
Shaler Co., 
Southern Ice pf 
Standard Holding 
Standard 


Stein-Bloch Co. pf 
Stern 
Stone (H. ©.) Co 
Do pf.. 

Studet vaker Mail Orde 
Teck-Hughes 
Do . 
Telling- Belle Vv. Ce 
Tobacco 
Toddy 
Torrington Co 
Do. eonae 
Traymore, ‘Ltd p 
Union 
Cy eer 
Uni. Bis. of Amer 
United Securities pf 
U. 8S. B. 
Do pf.. 





Company 

for Gt qd. 
Dairy Pr r 
of Amer 
West 


Pipe Line 


Shoe pf. 
Bros 
& Saratg 


Corp o 

partic. pf. 

Do partic. pf.. 
Typewriter 

Do ° . 


Do pf 

Sangamo 
Scott 
Second Fin. Inv 
Second Int. Sec 


Elec. Ce 
Paper 


2d pf. 
Equi., 
Class 


Do Ist & 


Tintic Mir 
Do 


Bros., Class 


G. M 


Products 


Corp., 


Mortgage 


& Shuttle 


DOLL LOE &, 


S. Lumber 


£ 








Columbus 
INDUSTRILALS 
Mortgage 
Cast. pf 


Guat 


Vault 
& B. pf 
L 


pf 
Mutual Life Ins, 
s. Packing pf.. 
ls. Union Oilcloth pf , 
versified Trustee Shares. . 
npire Finance eee 
Do pf eo pidewaan 
First Ohio Inv. Co. pf.. 


Mortgage 
rrdon Oil . . 
Shoe 2d pf. 
fz. Co. pf 
») com ° +. 
ser Machine 
y ~ fs. of... 
8 pf 
com . . 
Lamnec k pf 
com ‘ 
ramor 8% pf.... ° 
St. Shovel pf. 
Groce. pf.... 
Mutual Life 
Ross 7% pf.. 
M i pf 


6 


Shoe pf 
Valley 
ist pf 
2d pf 
aboard Oil 
pf 
th Aer. pf 
tusville Iron pf 
com 
Laundry pf 
Pr. @& Lt A 
fe Bros 
BANK STOCKS 
National 
National 
National 
Citizens Trust 
tington National 
et Exchange 
National 


umbus 


nercial 


LAND TRUST CERTIFI 
y Bldg. Site 5%s 
son Bldg. Site Ss ° 
hapel-State Theatre Site 3%s 
tiberfield Bldg. Site 54s. 
ligh-Gay -s . 
intington Bank Bldg. Site ™ 
= E. State St. 54s 
‘4 North High St. 5\%s 
Postoffice Site 5s 
Bidg. Co., conv. 6s 


4 


arcels 


rusle 





eC 











Hdrs. of 
Rate Record 
1% Q i 1 July 15 
$1.75 Q i > June 21 


Company riod 
Vivaudou pf. a 
altham ——— pr. pt 
W arner G ‘o conv 
Cc Bissias 
ike she 4 "Mdntes 
West. Groc., Ltd., pf 
Westmoreland Coal 
Western Tab. & Stationery 
f 


June 2 
June 

June é 
June ° 


June 
June 4 
June 
June 
June % 
June 3 
June 
June 27 
June ; 
Aug. 2 
Sep 
Oct. 
Nov 


p . 
tinghouse Air 
eling Steel pf., 
pf., B f ‘ 

White Eagle O. rR 

W. & B. Candle pf. 

Willys-Overland pf 

Woods Mfg. pf.. 

Woodworth, Inc ° 

Wrigley (Wm., Jr.) 

D 


Brake. 5 
A 


x 


tt) fo 
3 Om yee 


ms 


Crosse & Blackwell 

Offering is being made of 52, t shares 
of Crosse & Blackwell, Inc., $3.50 cumu- 
lative preference stock, no wo value, 
bearing a warrant for one-half share of 
common stock, by Prince & Whitely. 
Proceeds from the sale will be used to 
extend the business of Crosse & Black- 
well, Ltd., London, through the forma- 
tion of Crosse & Blackwell, Inc., an 
American corporation which will be in 
full charge of all operations in this coun- 
try. Formation of the American cor- 
poration has been effected by means of 
the current issue of stock. Economies 
in assembling and distribution are ex- 
pected to result from the establishment 
of a plant in Baltimore, Md. Rights to 
all existing and future formulae, pro- 
cesses and trade-marks have been con- 
veyed to the American corporation hy 
the parent company. 
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The central picture shows the turbine room at Crawford Avenue — the 
largest and most efficient generating station on the Edison system, with 
a present capacity, in five units, of 324,000 kilowatts. Compare this 

with the old Adams Street station (picture B). This first generating station 

of the Chicago Edison Company went into service in August, 1888. Its ‘ 
greatest capacity was 3200 K.W. Picture A shows an old railway 

power house built about 1898, which was taken over when the railway 

power contracts were obteined. It is still used as a reserve plant. For 

many years Harrison Street, once the Company’s main plant (picture C), - 

was a show station of the industry. It was “most modern and efficient” 

and had a capacity of 16,200 kilowatts. At the old Adams Street Sta- 

tion (picture D) two Edison bi-polar 80-kilowatt direct current generators 

were belt-driven from the fiywheels of each hign-speed simple engine. 














Photos courtesy of the Edison Round Table. 


























More Electricity 
with Less 


Coal 


NE outstanding feature of the tion resulted in an actual saving of 
Commonwealth Edison Com- nearly 300,000 tons of coal during the 
pany’s record year in 1927 was _— year 1927. 

an actual decrease of 74,974 tons of coal 











The total electrical output for the year 





used in the generation of electricity— — was 3,778,380,000 kilowatt hours. The 
while the year's output of electricity amount of increase over 1926 is in itself 
increased 8.5%. approximately the same as the com- 

pany’s entire output for the year 1907, 
This remarkable performance is prin- only twenty years ago. 


cipally due to increased efficiency in 

the operation of generating stations. We represent this and other public 
Considering the increased output — utility companies operating in 30 
which amounted to 295,748,000 kilo- states. Send for our list of current 
watt hours—this betterment in opera- security offerings. 


UTILITY SECURITIES 
COMPANY : 


230 So. La Salle St., CHICAGO 


Minneapolis St. Louis Milwaukee 
Indianapolis Louisville Richmond 





Utility Securities Corporation—111 Broadway—New York 
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